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,,,/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH
’LVNXVVLRQLP-RQD%XFK
’DV %XFK -RQD JHK|UW ]ZHLIHOORV ]X GHQ EHVRQGHUV HLQGUXFNVYROOHQ
7H[WHQ GHV$OWHQ7HVWDPHQWV /DQJH=HLW KDEHQ YD GLHZXQGHU XQG
PlUFKHQKDIWHQ =JH GHU -RQD(U]lKOXQJ GDV ,QWHUHVVH GHU /HVHU XQG
,QWHUSUHWHQ DXI VLFK JH]RJHQ’LH QHXHUH KLVWRULVFKNULWLVFKH([HJHVH
JHKWGHPJHJHQEHUGDYRQDXVGDGLHVH(OHPHQWHIUGLH$XVVDJHGHV
%XFKHV QLFKW YRQ YRUUDQJLJHU %HGHXWXQJ VLQG ,KU ,QWHUSUHWDWLRQV
$QVDW] OlW VLFK PLW .ODXV .RFK IROJHQGHUPDHQ XPUHLHQ '1LFKW
$XIZHLV YRQ:XQGHUQ LVW GDV $QOLHJHQ VRQGHUQ %HOHKUXQJ ’DUEHU
VLQG VLFK GLH ([HJHWHQ KHXWH HLQLJ 8QNODU EOHLEW DEHU ZLHZHLW GHU
(U]lKOHU EHZXW PlUFKHQKDIW GDUVWHOOW ZLHZHLW HU GDV *DQ]H IU
WDWVlFKOLFKSDVVLHUWKlOW:HLWHULVWXPVWULWWHQZHOFKH$UWYRQ/HKUHHU
EH]ZHFNW“
,
+LQVLFKWOLFK GHU '/HKUH“ GHV -RQD%XFKV VHLQHV 7KHPDV XQG VHLQHU
)XQNWLRQ ZHUGHQ LQ GHU QHXHUHQ )RUVFKXQJ L: GUHL +\SRWKHVHQ
YHUWUHWHQ
1DFKHLQHUHUVWHQ YHUEUHLWHWHQ’HXWXQJ LVW GDV ]HQWUDOH7KHPDGHV
%XFKHVGDV9HUKlOWQLVYRQ-XGHQXQG+HLGHQ(VVWHOOWGHQHKHUQHJDWLY
JH]HLFKQHWHQ -RQD DOV 5HSUlVHQWDQWHQ ,VUDHOV E]Z GHV
]HLWJHQ|VVLVFKHQ -XGHQWXPV RGHU HLQHU VHLQHU 6WU|PXQJHQ GHQ
'KHLGQLVFKHQ“6HHOHXWHQXQG1LQLYLWHUQJHJHQEHUGLHLP.RQWUDVW]X

 3UREHYRUOHVXQJ YRU GHU (YDQJ7KHRO )DNXOWlW GHU8QLYHUVLWlW0QFKHQ DP
IUGHQ’UXFNXP$QPHUNXQJHQHUZHLWHUW
 %HVRQGHUVGHUGUHLWlJLJH$XIHQWKDOW-RQDV'LP%DXFKGHV)LVFKHV“LVWDXIGHU
HLQHQ6HLWHDOV%HZHLVIUGLH$OOPDFKW*RWWHVDQJHVHKHQZRUGHQDXIGHUDQGHUHQ
DOV ,OOXVWUDWLRQ IU GLH 8QJODXEZUGLJNHLW GHU %LEHO V ..RFK ’LH 3URIHWHQ ,,
%DE\ORQLVFKSHUVLVFKH=HLW 6WXWWJDUW%HUOLQ.|OQ0DLQ]   (U NRQQWH
UDWLRQDOLVWLVFK HUNOlUW ZHUGHQ DOV 5HWWXQJ GHV 3URSKHWHQ GXUFK HLQ 6FKLII QDPHQV
'*URHU )LVFK“ RGHU DOV GUHLWlJLJHU $XIHQWKDOW -RQDV LP *DVWKDXV '=XP *URHQ
)LVFK“ LQ -DIR V (%LFNHUPDQ )RXU 6WUDQJH %RRNV RI WKH %LEOH -RQDK’D
QLHO.RKHOHWK (VWKHU 1HZ <RUN   2GHU HU NRQQWH SV\FKRDQDO\WLVFK
JHGHXWHWZHUGHQDOV$XVGUXFNGHU'6HKQVXFKWQDFKGHP$XIHQWKDOWLP0XWWHUOHLE“
.RFKDD2PLW+LQZHLVDXI+)LQJHUW'3V\FKRDQDO\WLFDO6WXG\RIWKH0LQRU
3URSKHW-RQDK“3V\FKRDQDO\WLFDO5HYLHZ>@
 .RFKDD2V$QP
 .ULWLVFKH:HLVKHLW
-RQDDXVJHVSURFKHQZRKOZROOHQGGDUJHVWHOOWZHUGHQ’DPLWZHQGHWHV
VLFKJHJHQ7HQGHQ]HQ]XHLQHU'LQWROHUDQWHQ“XQG'H[NOXVLYLVWLVFKHQ“
+DOWXQJ JHJHQEHU GHU 'KHLGQLVFKHQ“ 8PZHOW LP ]HLWJHQ|VVLVFKHQ
-XGHQWXP ’LHVH ’HXWXQJ GHV -RQD%XFKV ZLUG HWZD YRQ :LOKHOP
5XGROSK2WWR.DLVHUXQG+DQV:DOWHU:ROIIYHUWUHWHQ
1DFKHLQHU]ZHLWHQ ,QWHUSUHWDWLRQGLHXD YRQ5RQDOG(&OHPHQWV
.ODXV .RFK XQG 5ROI 5HQGWRUII YRUJHVFKODJHQ ZLUG EHKDQGHOW GDV
-RQD%XFK NRQ]HSWLRQHOOH 3UREOHPH GHU DOWWHVWDPHQWOLFKHQ 3URSKHWLH
:HOFKHQ 6LQQ KDEHQ SURSKHWLVFKH *HULFKWVDQNQGLJXQJHQ ZHQQ
VRZRKO DXI 6HLWHQ GHU 0HQVFKHQ DOV DXFK DXI 6HLWHQ *RWWHV GLH
0|JOLFKNHLW HLQHU '8PNHKU“ EHVWHKW" ,QGHP GDV -RQD%XFK YRUIKUW
ZLH HLQH PLW DOOHP 1DFKGUXFN DXI -DKZH ]XUFNJHIKUWH XQEHGLQJWH
8QKHLOVDQNQGLJXQJ JHJHQ 1LQLYH DXIJUXQG GHU '8PNHKU“ 1LQLYHV
YRQ -DKZH VHOEVW ZLHGHU ]XUFNJHQRPPHQ ZLUG ]HLJW HV GD DXFK
VFKHLQEDU'XQHUIOOWH“3URSKH]HLXQJHQ'ZDKU“VHLQN|QQHQ–XQGOHJW
]XJOHLFK HLQH 5H]HSWLRQ YRQ 8QKHLOVSURSKH]HLXQJHQ DOV
$XIIRUGHUXQJHQ ]XU '8PNHKU“ QDKH’D HV VLFK EHL1LQLYH XP HLQH
'KHLGQLVFKH“6WDGWKDQGHOWZlUH QDFKGLHVHP9HUVWlQGQLV GHV7H[WHV
HKHUQHEHQVlFKOLFK
1DFK HLQHUGULWWHQ*UXSSH YRQ ,QWHUSUHWDWLRQHQ VFKOLHOLFK YHUIROJW
GDV-RQD%XFKPHKU'WKHRUHWLVFKH“,QWHUHVVHQ(V]LHOWDXIHLQH'GRJ
PDWLVFKH“ .OlUXQJ GHU (LJHQVFKDIWHQ *RWWHV LQVEHVRQGHUH VHLQHU
6FK|SIHU0DFKWVHLQHV'0LWOHLGV“PLWVHLQHQ*HVFK|SIHQ
XQG VHLQHU GDUDXV UHVXOWLHUHQGHQ )UHLKHLW YRQ LKP DQJHNQGLJWHV
8QKHLO]XUFN]XQHKPHQ/XGZLJ6FKPLGW2GHUHVEHKDQGHOWGLH
'7KHRGL]HH“)UDJH 7HUHQFH ()UHWKHLP E]Z QRFK DOOJHPHLQHU GLH
'SKLORVRSKLVFKH“)UDJHQDFKGHU*HUHFKWLJNHLWeWDQ/HYLQH

 :5XGROSK-RHO–$PRV–2EDGMD–-RQD.$7;,,,*WHUVORKI
2.DLVHU':LUNOLFKNHLW0|JOLFKNHLWXQG9RUXUWHLO(LQ%HLWUDJ ]XP9HUVWlQGQLV
GHV%XFKHV-RQD“(Y7KIYJO’HUV(LQOHLWXQJLQGDV$OWH
7HVWDPHQW *WHUVORK  I +::ROII ’RGHNDSURSKHWRQ 2EDGMD XQG
-RQD%.;,91HXNLUFKHQ9OX\QII9JOZHLWHU]%06PLWK3DOHVWL
QLDQ3DUWLHVDQG3ROLWLFV7KDW6KDSHGWKH2OG7HVWDPHQW1HZ<RUN/RQGRQ
+:LW]HQUDWK’DV%XFK-RQD$766W2WWLOLHQII*9DQRQL
’DV%XFK-RQD$766W2WWLOLHQII:+6FKPLGW(LQIKUXQJ LQGDV
$OWH7HVWDPHQW%HUOLQ1HZ<RUNI VRZLH35$FNUR\G([LOHDQG5H
VWRUDWLRQ/RQGRQIIXQG66FKUHLQHU'’DV%XFK-RQD–HLQNULWLVFKHV5H
VPHHGHU*HVFKLFKWH,VUDHOV“7K9HU
 5(&OHPHQWV'7KH3XUSRVHRIWKH%RRNRI-RQDK“&RQJUHVV9ROXPH(GLQ
EXUJK  697  /HLGHQ   ..RFK ’LH 3URIHWHQ ,, V $QP 
I55HQGWRUII’DV$OWH7HVWDPHQW(LQH(LQIKUXQJ1HXNLUFKHQ9OX\Q
I9JODXFK$%HUOLQ'$5HMRLQGHUWR-RKQ$0LOHV-UZLWKVRPH2EVHUYD
WLRQVRQWKH1DWXUHRI3URSKHF\“-45
 /6FKPLGW'’H’HR“6WXGLHQ]XU/LWHUDUNULWLNXQG7KHRORJLHGHV%XFKHV-R
QD GHV *HVSUlFKV ]ZLVFKHQ $EUDKDP XQG -DKZH LQ *HQ II XQG YRQ +L 
%=$:%HUOLQ1HZ<RUNII7()UHWKHLP'-RQDKDQG7KHRGLF\“
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
=ZHLIHOORVJLEWHVIUMHGHGLHVHU,QWHUSUHWDWLRQHQ$QKDOWVSXQNWHDP
7H[W-RQDWKDQ0DJRQHWKDWGDUDXVGHQ6FKOXJH]RJHQGDV-RQD%XFK
EHKDQGOHQLFKWQXUHLQ7KHPDVRQGHUQHLQHJDQ]H5HLKHYRQ7KHPHQ
XQG EHUODVVH HV GHP /HVHU GHQ 7H[W YRQ VHLQHQ HLJHQHQ
EHUJHRUGQHWHQ)UDJHVWHOOXQJHQXQG,QWHUHVVHQKHU]XLQWHUSUHWLHUHQ6R
JHEHHVHLQH0HKU]DKOP|JOLFKHU’HXWXQJHQGHV7H[WHVRKQHGDHLQH
GDYRQGLH'ULFKWLJH“VHLQPVVH%HYRUPDQGDV-RQD%XFKDOVHLQHQ
GHUDUW'RIIHQHQ“7H[WLQWHUSUHWLHUWVROOWHPDQMHGRFKSUIHQLQZHOFKHU
:HLVHGLHKLHUDQJHVSURFKHQHQ7KHPHQPLWHLQDQGHUYHUNQSIWVLQG
’D]ZLVFKHQGHQ7KHPHQ'-XGHQXQG+HLGHQ“'3URSKHWLHXQG8P
NHKU“ XQG '(LJHQVFKDIWHQ *RWWHV“ HLQ VDFKOLFKHU XQG
WUDGLWLRQVJHVFKLFKWOLFKHU =XVDPPHQKDQJ EHVWHKW KDW -|UJ -HUHPLDV LQ
VHLQHU 8QWHUVXFKXQJ EHU 'GLH 5HXH *RWWHV“ JH]HLJW 1DFK -HUHPLDV
'LVW GLH 6HOEVWEHKHUUVFKXQJ -DKZHV“ VHLQH )UHLKHLW DQJHNQGLJWHV
8QKHLO ]XUFN]XQHKPHQYRQGHU LP -RQD%XFK LQ XQG GLH
5HGH LVW'HLQ%HJULIIGHUNODVVLVFKHQ3URSKHWLH ,VUDHOV“(UZXUGH LQ
H[LOLVFKHU XQG QDFKH[LOLVFKHU =HLW DXIJHQRPPHQ ]XU '1HXGHXWXQJ
NODVVLVFKSURSKHWLVFKHU8QKHLOVYHUNQGLJXQJ“GLHQXQ'QLFKWPHKUDOV
JOWLJH$QVDJHGHU=XNXQIWEHJULIIHQZXUGHVRQGHUQDOV:DUQXQJGLH
,VUDHO ]XU8PNHKU EHZHJHQ VROOWH“ ’DV -RQD%XFK VHW]W QDFK -HUH
PLDVGLHVHNRQ]HSWLRQHOOH(QWZLFNOXQJEHUHLWVYRUDXVVHLQHVSH]LILVFKH
3RLQWHEHVWHKWGDULQGDHV–LP*HJHQVDW]]XP%XFK-RHO–'-DKZHV
9HUVFKRQXQJVZLOOHQ“DXFKIUGLH'+HLGHQ“JHOWHQOlW
’LH8QWHUVXFKXQJYRQ-|UJ-HUHPLDVPDFKWGHQDUJXPHQWDWLYHQ=X
VDPPHQKDQJGHU7KHPHQ'-XGHQXQG+HLGHQ“'8QKHLOVSURSKHWLHXQG
8PNHKU“ XQG '(LJHQVFKDIWHQ *RWWHV“ LP YRUOLHJHQGHQ -RQD%XFK LQ
WUDGLWLRQVJHVFKLFKWOLFKHU3HUVSHNWLYHGHXWOLFK ,P)ROJHQGHQP|FKWH
LFK HUJlQ]HQG GD]X QRFK HWZDV JHQDXHU QDFK GHU OLWHUDULVFKHQ

=$:   e /HYLQH '-RQDK DV D 3KLORVRSKLFDO %RRN“ =$: 

 -0DJRQHW)RUPDQG0HDQLQJ6WXGLHVLQ/LWHUDU\7HFKQLTXHVLQWKH%RRNRI
-RQDK%(7%HUQ)UDQNIXUWD0'’LIIHUHQWHPSKDVLVRQDQ\VLQJOH
HOHPHQWRUJURXSRIHOHPHQWVFDQUHVXOWLQTXLWHGLIIHUHQWUHDGLQJVQRVLQJOHUHD
GLQJLVWKH‰WUXH¾RQH“,QVHLQHU'$QDO\VLVRI7KHPHV“IIQHQQW0DJRQHW'IRXU
PDLQ VHWV RI FRQWUDVWLQJ LGHDV“ 'L .QRZOHGJH RI *RG’LVREHGLHQFH RI *RG LL
3DUWLFXODULVP8QLYHUVDOLVP LLL 7UDGLWLRQDO 7HDFKLQJ1HZ ([SHULHQFH LY 7KH
3RZHURI*RG7KH)UHHGRPRI0DQ“
 9JO.DLVHUV:LUNOLFKNHLW>V$QP@+LQZHLVGD'1HEHQPRWLYHXQ
HQWEHKUOLFK.RQNOXVLRQHQRKQH3UlPLVVHQXQP|JOLFKVLQG“
 - -HUHPLDV ’LH 5HXH *RWWHV $VSHNWH DOWWHVWDPHQWOLFKHU *RWWHVYRUVWHOOXQJ
%LEOLVFKH6WXGLHQ1HXNLUFKHQ9OX\Q
 $D2+HUYRUKHEXQJHQ7.
 $D2YJO
 9JOHWZDDXFK):*ROND'’LYLQH5HSHQWDQFH$&RPPHQWDU\RQWKH%RRN
RI -RQDK“ LQ*$).QLJKW):*ROND5HYHODWLRQ RI*RG$&RPPHQWDU\ RQ
WKH%RRNVRI7KH6RQJRI6RQJVDQG-RQDK,QWHUQDWLRQDO7KHRORJLFDO&RPPHQWDU\
*UDQG5DSLGV(GLQEXUJKII
 .ULWLVFKH:HLVKHLW
9HUNQSIXQJ GLHVHU 7KHPHQ LP 7H[W GHV -RQD%XFKV IUDJHQ 0HLQH
7KHVH LVW GD GLH WKHPDWLVFKH .RPSOH[LWlW XQG 0HKUGHXWLJNHLW GHV
7H[WHV DXI HLQ OLWHUDULVFKHV :DFKVWXP ]XUFN]XIKUHQ LVW LQ GHVVHQ
9HUODXIVHLQH'/HKUH“VXN]HVVLYHZHLWHUHQWZLFNHOWXQGQHXDN]HQWXLHUW
ZXUGH LQNULWLVFKHU’LVNXVVLRQPLWDQGHUHQ7H[WHQXQG.RQ]HSWLRQHQ
GHV$OWHQ7HVWDPHQWV
,,
$QGHUVDOVQRFKYRU-DKUHQZLUGGDV-RQD%XFKKHXWHJHZ|KQOLFK
DOVOLWHUDULVFKHLQKHLWOLFKHU7H[WEHWUDFKWHW6SDQQXQJHQXQG%UFKHLQ
GHU-RQD(U]lKOXQJZHUGHQPHLVWEHUOLHIHUXQJVJHVFKLFKWOLFKXQGRGHU
VWLOLVWLVFK HUNOlUW ’HU 9HUIDVVHU KDEH DXI YHUVFKLHGHQH '6WRIIH“ RGHU
'0RWLYH“]XUFNJHJULIIHQXQGGLH/RJLNGHV+DQGOXQJVDEODXIVVHLQHQ
'WKHRORJLVFKHQ“ $XVVDJHDEVLFKWHQ XQWHUJHRUGQHW 1XU GHU '-RQD
3VDOP“ LQ .DS ZLUG KlXILJHU DOV VHNXQGlUHU (LQVFKXE
DXVJHVFKLHGHQ +\SRWKHVHQ EHU HLQ XPIlQJOLFKHUHV OLWHUDULVFKHV
:DFKVWXP GHV 7H[WHV KDEHQ LQ GHU QHXHUHQ )RUVFKXQJ YD /XGZLJ
6FKPLGWXQG3HWHU:HLPDUHQWZLFNHOW
(V LVW KLHU QLFKW P|JOLFK GLH OLWHUDUNULWLVFKHQ %HREDFKWXQJHQ XQG
6FKOXIROJHUXQJHQYRQ6FKPLGWXQG:HLPDU LP(LQ]HOQHQNULWLVFK]X
ZUGLJHQ 0HLQ HLJHQHU 9RUVFKODJ GHU 5HNRQVWUXNWLRQ HLQHV
OLWHUDULVFKHQ:DFKVWXPVLP-RQD%XFKYHUVXFKWQHEHQOLWHUDUNULWLVFK

 6]%6FKPLGW'’H’HR“V$QPII+-=REHO75(I9JO
GHQ hEHUEOLFN EHU lOWHUH OLWHUDUNULWLVFKH +\SRWKHVHQ EHL -$%HZHU '$ &ULWLFDO
DQG ([HJHWLFDO &RPPHQWDU\ RQ -RQDK“ LQ
+*0LWFKHOO-036PLWK-$%HZHU $ &ULWLFDO DQG ([HJHWLFDO &RPPHQWDU\
RQ+DJJDL=HFKDULDK0DODFKLDQG-RQDK,&&(GLQEXUJKII
 9JOMQJVWZLHGHU-06DVVRQ-RQDK$1HZ7UDQVODWLRQZLWK,QWURGXFWLRQ
&RPPHQWDU\ DQG ,QWHUSUHWDWLRQ $% % 1HZ <RUN  II VRZLH EHV
*+&RKQ’DV%XFK -RQD LP/LFKWH GHU ELEOLVFKHQ(U]lKONXQVW 6WXGLD 6HPLWLFD
1HHUODQGLFD$VVHQ0DJRQHW)RUPDQG0HDQLQJV$QPIIII
1/RKILQN'-RQDJLQJ]XU6WDGWKLQDXV-RQ“%=1)
 6R]%DXFK:LW]HQUDWK-RQDV$QP9DQRQL-RQDV$QPII
 6FKPLGW '’H’HR“ V$QP  II =XVDPPHQIDVVXQJ II 3:HLPDU
'/LWHUDULVFKH.ULWLNXQG/LWHUDUNULWLN8Q]HLWJHPlH%HREDFKWXQJHQ]X-RQ“
LQ/5XSSHUW3:HLPDU(=HQJHU +J.QGHUGHV:RUWHV )6-6FKUHLQHU
:U]EXUJ  ’HUV '-RQ  -RQDSVDOPXQG -RQDHU]lKOXQJ“%=
1)’HUV'-RQ%HREDFKWXQJHQ]XU(QWVWHKXQJGHU-RQDHU]lK
OXQJ“%1VGLH7DEHOOHLP$QKDQJ9JOIHUQHU(1LHOVHQ'/H
PHVVDJHSULPLWLIGXOLYUHGH-RQDV“LQ/DZ+LVWRU\DQG7UDGLWLRQ6HOHFWHG(VVD\V
E\(1LHOVHQ,VVXHGE\IULHQGVDQGFROOHDJXHV.REHQKDYQI 
5+3K5>@GHUIROJHQGHQ'UpFLWSULPLWLIGXOLYUHGH-RQDV“UHNRQ
VWUXLHUWDDEED
 9JOGLHhEHUVHW]XQJLP$QKDQJ
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
UHOHYDQWHQ(LQ]HOEHREDFKWXQJHQDQGHU'2EHUIOlFKH“GHV7H[WHVGHVVHQ
QDUUDWLYH'7LHIHQ6WUXNWXU“VWlUNHU]XEHUFNVLFKWLJHQ
6FKRQ EHL HLQHU HUVWHQ /HNWUH GHV -RQD%XFKV IlOOW DXI GD KLHU
PHKUHUH (U]lKOVWUlQJH LQHLQDQGHU YHUZREHQ VLQG ,P HUVWHQ +DXSWWHLO
GHV%XFKHVLVWGHXWOLFKHLQ+DXSWIDGHQGHU(U]lKOXQJ]XHUNHQQHQGHU
YRQELVUHLFKW0LW-RQDVDQIlQJOLFKHU:HLJHUXQJGHQ$XIWUDJ
-DKZHV ]X HUIOOHQ ZLUG HLQ 6SDQQXQJVERJHQ DXIJHEDXW GHU ELV ]XU
VFKOLHOLFKHQ (UIOOXQJ GHV $XIWUDJV GXUFK -RQD UHLFKW +DXSWDNWHXUH
GLHVHV (U]lKOIDGHQV VLQG -RQD XQG -DKZH GHU GXUFK HLQHQ 6WXUP GLH
)OXFKW -RQDVYHUHLWHOW LKQGXUFKHLQHQ)LVFKDXVGHP0HHU UHWWHWXQG
LKQHUQHXWEHDXIWUDJW
(LQJHZREHQ LQ GLHVHQ HU]lKOHULVFKHQ+DXSWIDGHQ LVW LQ.DS HLQH
*HVFKLFKWH GHU '5HWWXQJ“ XQG '%HNHKUXQJ“ GHU 6HHOHXWH PLW GHQHQ
-RQDXQWHUZHJVLVWXQGGLHGXUFKGHQHLJHQWOLFKLKPJHOWHQGHQ6WXUPLQ
7RGHVJHIDKUJHUDWHQ:lKUHQGVLHLQLKUHU1RWDQIlQJOLFK'HLQMHGHU]X
VHLQHP*RWW“VFKUHLHQ9UXIHQVLHDP(QGH-DKZHDQ9XQG
YHUHKUHQLKQQDFKHUIROJWHU5HWWXQJPLW2SIHUQXQG*HOEGHQ9
’LHVH 1HEHQOLQLH GHU -RQD(U]lKOXQJ LVW IU GHQ )RUWJDQJ LKUHV
+DXSWIDGHQV HQWEHKUOLFK )U LKQ VLQG GLH 6HHOHXWH QXU LQVRIHUQ
IXQNWLRQDODOVVLH-RQDLQV0HHUEHI|UGHUQ
0HKUHUH ,QGL]LHQ DQ GHU '7H[W2EHUIOlFKH“ GHXWHQ QXQ GDUDXI KLQ
GD GLHVHU 1HEHQIDGHQ GHU (U]lKOXQJ HUVW QDFKWUlJOLFK PLW LKUHP
+DXSWIDGHQ YHUZREHQ ZXUGH 6R XQWHUEULFKW 9E GHQ )RUWJDQJ GHU
(U]lKOXQJ PLW 9HUEHQ LQ GHU 3URJUHIRUP ZDMMLTWRO GXUFK HLQH
'1DFKKROXQJ“ GLH LP+HEUlLVFKHQ GXUFK9RUDQVWHOOXQJ GHV 6XEMHNWV
YRUHLQSHUIHNWLVFKHV9HUEZ[TDWDOPDUNLHUWLVW'-RQDDEHUZDULQV
8QWHUVWH GHV %RRWHV KLQXQWHUJHVWLHJHQ  ’5< +1:<:“ ’DEHL ZHFKVHOW
]XJOHLFK GLH7HUPLQRORJLH’DV '6FKLII“ KHLW QXQ QLFKWPHKUZLH LQ
9D[+<1+VRQGHUQ+1<36+’HU'.DSLWlQ“GHV6FKLIIHV/%;+%5
WULWW LQ9HEHQVRXQYHUPLWWHOW LQ(UVFKHLQXQJZLHHUGDQDFKZLHGHU
DXV GHU (U]lKOXQJ YHUVFKZLQGHW 6HLQH $XIIRUGHUXQJ DQ -RQD VHLQHQ
*RWW DQ]XUXIHQ EOHLEW XQEHDQWZRUWHW 9 EHULFKWHW ZLHGHU LP 3OXUDO
YRQ$NWLRQHQGHU6HHOHXWHXQGVFKOLHWEUXFKORVDQ9DDQ’DVKLHU
HU]lKOWH /RVYHUIDKUHQ VFKHLQW EHUGLHV YRUDXV]XVHW]HQ GD VLFK -RQD
LP*HJHQVDW]]XU’DUVWHOOXQJYRQ9EDQ’HFNGHV6FKLIIHVEHILQ
GHW$OOGLHVVSULFKWP(GDIUGDLQ9EHLQVHNXQGlUHU(LQVFKXE
YRUOLHJW

 9JO&OHPHQWV3XUSRVHV$QP'ZHPXVWVHHWKDWWKLVLVDVWRU\ZKLFK
VKRXOGEHYLHZHGDVDZKROH LQZKLFK WKH DFWLRQ LV RISULPDU\ VLJQLILFDQFH“’D
'WKH SXUSRVH RI WKH ERRN LV VWUDLJKWIRUZDUG DQG WKDW LW OLHV HYLGHQW ZLWKLQ WKH
QDUUDWLYHZKLFKZHKDYH“ZLH&OHPHQWVHEGPHLQWHUVFKHLQWPLUMHGRFKDXIJUXQG
GHULP)ROJHQGHQDXI]X]HLJHQGHQQDUUDWLYHQ.RPSOH[LWlWGHV7H[WHVIUDJOLFK
 6RDXFK:HLPDU.ULWLNV$QPYJOEHUHLWV:%|KPH'’LH&RP
SRVLWLRQGHV%XFKHV-RQD“=$:>@I+6FKPLGW'’LH.RP
SRVLWLRQGHV%XFKHV-RQD“=$:>@I’DJHJHQHUVFKHLQWPLU
 .ULWLVFKH:HLVKHLW
(LQH JDQ]H 5HLKH YRQ FKDUDNWHULVWLVFKHQ (LJHQWPOLFKNHLWHQ GLHVHV
(LQVFKXEVNHKUWGDQQDEHULQ9ZLHGHU:LHGHU.DSLWlQLQ9
VWHOOHQ LQ 9 GLH 6HHOHXWH -RQD HLQH YRUZXUIVYROOH )UDJH ’HU
.RQWUDVW]ZLVFKHQGHQHLIULJXPLKUH5HWWXQJEHPKWHQ6HHOHXWHQXQG
GHP VFKODIHQGHQ -RQD LQ 9 ZLHGHUKROW VLFK LQ 9 LQ
JHVWHLJHUWHU)RUP-RQDZLOO LQV0HHUJHZRUIHQZHUGHQ–GLH6HHOHXWH
ZROOHQLKQUHWWHQ:R]XGHU.DSLWlQLQ9-RQD–RIIHQEDUYHUJHEOLFK
–DXIIRUGHUWGDV WXQGLH6HHOHXWH VHOEVW LQ96LH UXIHQ -DKZHDQ
VLHYRUGHP7RGH]XUHWWHQ’DLQ9WHUPLQRORJLVFKQLFKWPHKU
ZLH LQ 9D YRQ 'GHQ 6HHOHXWHQ“ ‘<;/0+ GLH 5HGH LVW VRQGHUQ
XQEHVWLPPWHU YRQ 'GHQ 0lQQHUQ“ ‘<1+ N|QQWH HLQ ZHLWHUHV ,QGL]
GDIUVHLQGDGLHVH9HUVH]XVDPPHQPLW9EHLQHUVHNXQGlUHQ%H
DUEHLWXQJVVFKLFKWLQ-RQ]XJHK|UHQ
+LQZHLVH IUHLQZHLWHUHV OLWHUDULVFKHV:DFKVWXPGHV7H[WHV OLHJHQ
LQ 9 YRU 1DFKGHP GLH 6HHOHXWH LQ 9 -RQD DOV GHQ IU GDV
8QZHWWHU 9HUDQWZRUWOLFKHQ DXVJHORVW KDEHQ ZLUNW LKUH DXVIKUOLFKH
(UNXQGLJXQJQDFKVHLQHU,GHQWLWlWLQ$QEHWUDFKWGHUDNXWHQ%HGUlQJQLV
GRFK UHFKW NQVWOLFK – ]XPDO9 GLH$QQDKPHPLQGHVWHQV QDKHOHJW
XQG9ED DXVGUFNOLFK IHVWVWHOOW GD VLH EHUHLWV ZXWHQ GD -RQD
DXIGHU)OXFKWYRU -DKZHZDU ,KUH)UDJHDQ-RQD'XPZHVVHQWZLOOHQ
XQV GLHVHV 8QJOFN WULIIW“ 9DE :1/ 7=+ +5+ <0/ 5% ZLUNW
EHUIOVVLJQDFKGHPHEHQGLHVH)UDJH9DE:1/7=++5+<0/%LQ9
EHUHLWVGXUFK/RVHQWVFKHLGEHDQWZRUWHWLVW’DVVSULFKWGDIUGD9
GD]X GLHQW GDV '%HNHQQWQLV“ -RQDV ]X -DKZH LQ 9 QDFKWUlJOLFK LQ
GHQ YRUJHJHEHQHQ.RQWH[W HLQ]XELQGHQ’LHVHOEH )XQNWLRQ GUIWH GHU
QDFKNODSSHQGH6DW]'GHQQHUKDWWHHVLKQHQPLWJHWHLOW“9EE‘+/’<*+
<.DP(QGHYRQ9KDEHQGHUDXIGLH$XIIRUGHUXQJYRQ9D'WHLOH

HLQH$XVVFKHLGXQJYRQDDXQGDDVR:HLPDU.ULWLNIQLFKWDQJH]HLJW
=XU$EIROJH+DQGOXQJ-DKZHV–5HVXOWDWPLW<+<:LQDYJOYRQ:HLPDU-RQ
>V$QP@QLFKWEHDQVWDQGHW2EDD'GXUFKGDV–WURW]5HIHUHQ]LGHQWL
WlW–QHXH6XEMHNW<DXVGHU)ROJHGHUGUHL$XVVDJHQVFLOLQDKHUDXVJHKREHQ
LVW“:HLPDU.ULWLNHUVFKHLQWIUDJOLFKYJO’DDD'EHWRQWHLQH
WKHRORJLVFKH3HUVSHNWLYHHLQWUlJW“ :HLPDU HEGJLOW HUVW LQ9HUELQGXQJPLW GHQ
VHNXQGlUHQ$XVVDJHQEXQG VRZLHDD(EHQVRJXWP|JOLFK–XQG
P(DXIJUXQGGHUWHUPLQRORJLVFKHQ9DULDWLRQ4=D–54ZDKUVFKHLQOL
FKHU–LVWGDDDDOV%HVWDQGWHLOGHV*UXQGWH[WHVGHQ$QNQSIXQJVSXQNWIUGLH
(LQWUDJXQJHLQHU'WKHRORJLVFKHQ3HUVSHNWLYH“LQGHQIROJHQGHQ%HDUEHLWXQJHQJHELO
GHWKDW
 ’DJHJHQEHOlW:HLPDU.ULWLNV$QPILQ99DXQG
LP*UXQGWH[W’DVDXIIlOOLJH1HEHQHLQDQGHUGHUEHLGHQ)UDJHQLQ9DEXQGDD
NDQQ MHGRFK HEHQVRZLH GLH 8QWHUEUHFKXQJ GHU $EIROJH YRQ 9 XQG  GXUFK
9DXIGDV ,QWHUHVVHGHV%HDUEHLWHUV]XUFNJHKHQ0RWLYHDXV9 LQGHU
YRQ LKPSURGX]LHUWHQ*HVWDOWZLHGHU DXI]XQHKPHQ YRUZXUIVYROOH )UDJH DQ -RQD
.RQWUDVW ]ZLVFKHQGHP'OHEHQVPGHQ“ -RQDXQGGHQ'OHEHQVZLOOLJHQ“6HHOHXWHQ
=XGHPGLHQWGHU’LDORJLQ9RIIHQEDUHEHQVRZLH9GHU'(QW6FKXOGL
JXQJ“GHU6HHOHXWHZDVGHU7HQGHQ]]XLKUHUSRVLWLYHQ=HLFKQXQJLP.RQWUDVW]X
-RQDLQGHUHUVWHQ%HDUEHLWXQJVVFKLFKWHQWVSULFKW
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
XQVGRFKPLW“:1/1+’<*+]XUFNYHUZHLVW’D9EEDQGHQEHUHLWV
HLQHUVHNXQGlUHQ(UZHLWHUXQJ]XJHZLHVHQHQ9EDDQNQSIWPXHV
VLFKKLHUXPHLQHQWHUWLlUHQ7H[W]XZDFKVKDQGHOQ
’LHVHU]ZHLWHQ%HDUEHLWXQJVVFKLFKW LQ-RQGUIWHQQXQDXFKQRFK
9DD'GDIUFKWHWHQVLFKGLH0lQQHUPLWJURHU)XUFKW“XQG9
'GDIUFKWHWHQGLH0lQQHUPLWJURHU)XUFKW-DKZH “]X]XUHFKQHQ
VHLQ-RQDV%HNHQQWQLV]XU'-DKZH)XUFKW“9YHUVHW]WGLH0lQQHU
]XQlFKVW LQ 'JURH )XUFKW“ 9DD XQG IKUW VLH VFKOLHOLFK VHOEVW
]XU'-DKZH)XUFKW“GLHLKUHQ$XVGUXFNILQGHWLQ2SIHUQXQG*HOEGHQ
9 ,Q GHPQDFK$XVVFKHLGXQJ GHU EHLGHQ%HDUEHLWXQJVVFKLFKWHQ
LQ-RQYHUEOHLEHQGHQ*UXQGWH[WVFKOLHWHEHQVREUXFKORVDQD
DQZLHDQXQGDQ
’DLQ.DSGDV*HEHW-RQDV9QDFKWUlJOLFKLQGHQYRUOLH
JHQGHQ.RQWH[WHLQJHVFKDOWHWLVWZLUGKlXILJDQJHQRPPHQ(VUHNDSL
WXOLHUWGHQ+DXSWIDGHQGHU-RQD(U]lKOXQJLP.RQWH[WXQGLQWHUSUHWLHUW
LKQ DOV 5HWWXQJ -RQDV YRU GHP (UWULQNHQ GXUFK -DKZH ’DEHL ZLUG
MHGRFK Y|OOLJ DXVJHEOHQGHW GD -RQD GXUFK HLJHQHV 9HUVFKXOGHQ LQ
7RGHVJHIDKU JHUDWHQ LVW XQG -RQDV %HWRQXQJ VHLQHU HLJHQHQ
)U|PPLJNHLW LQ $EJUHQ]XQJ ]X GHQ '*|W]HQGLHQHUQ“ 9I VWHKW LQ
NUDVVHP*HJHQVDW] ]X GHP LQ.DS%HULFKWHWHQ’D LQ  XQG 

 9JO:HLPDU.ULWLNV$QPIGHU9DGHUHUVWHQ9EGHU
]ZHLWHQ%HDUEHLWXQJ]XZHLVW*HJHQ:HLPDUGUIWHMHGRFKGLHGRSSHOWH%HJUQGXQJ
LQ9E‘+/’<*+<.‘<1+:’<<.VFKZHUOLFKDXIHLQH+DQG]XUFNJHKHQZHVKDOE
9EE KlXILJ – QHEHQ9DE – DOV*ORVVH DXVJHVFKLHGHQZLUG V %+62UGQHW
PDQDEHU9EEGHU]ZHLWHQ%HDUEHLWXQJ]XNDQQGLHVHUVFKRQ9DD]XJHK|UHQ
DXIGHQ9EE]XUFNYHUZHLVWYJO/RKILQN-RQDJLQJ]XU6WDGWKLQDXV>V$QP
@$QPV:HLPDU.ULWLN$QP(LQH'.RQNXUUHQ]“]ZLVFKHQ
9DE XQG 'GHQ QDFKIROJHQGHQ EHLGHQ ’RSSHOIUDJHQ“ LQ 9E :HLPDU .ULWLN
EHVWHKWQLFKWZHQQPDQ9DELQGHP6LQQHYHUVWHKWGDGLH6HHOHXWHZLVVHQ
ZROOHQZHU GHUMHQLJH LVW XP GHVVHQWZLOOHQ VLH ODXW /RVHQWVFKHLG 9 GDV 8Q
JOFNWULIIW
 =XU8QWHUEUHFKXQJGHU$EIROJHYRQXQGGXUFKV:HLPDU.ULWLN
V$QP PLW$QP:HLPDUV DD2=XZHLVXQJYRQDEE
]XU]ZHLWHQ%HDUEHLWXQJUHVXOWLHUWDXVVHLQHP9HUVWlQGQLVGLHVHV+DOEYHUVHVDOV'JH
QHUHOOH $XVVDJH EHU -DKZH“ GLH 'DXV GHP (U]lKO]XVDPPHQKDQJ KHUDXVIlOOW“
HEG (EHQVRJXW P|JOLFK – XQG LP .RQWH[W P( QlKHUOLHJHQG – LVW HV MHGRFK
9EDOV5FNYHUZHLVDXIGDVKLQWHU6WXUPXQG/RVHQWVFKHLGVWHKHQGH
+DQGHOQ-DKZHV]XEH]LHKHQZDVQLFKWDXVVFKOLHWGD9ELP/LFKWHGHV–WHU
WLlUHQ–9EGDQQDXFKDOV'JHQHUHOOH$XVVDJHEHU-DKZH“JHOHVHQZHUGHQNRQQ
WH
 9JO:HLPDU-RQV$QPII’DGLH1RWVFKLOGHUXQJLP*HEHW-RQDV
–EHVLQ9XQG–JOHLFKZRKOGHXWOLFKH%H]JH]XU(U]lKOXQJLP.RQWH[WDXI
ZHLVW LVW HKHU DQ]XQHKPHQ GD GHU '-RQD3VDOP“PLW 5FNJULII DXI0RWLYH XQG
)RUPXOLHUXQJHQYRUOLHJHQGHU3VDOPHQDXIGHQYRUJHJHEHQHQ.RQWH[WKLQNRQ]LSLHUW
LVW YJO .DLVHU (LQOHLWXQJ >V $QP @  PLW $QP  ]XP '0XVLYVWLO“ GHV
7H[WHVDOVGDHUDOVEHUHLWVIHUWLJYRUOLHJHQGHV9HUVDW]VWFNYRP9HUIDVVHURGHU
HLQHP%HDUEHLWHUDXIJHQRPPHQZXUGHVR]%$6YDQGHU:RXGH-RQD1DKXP
 .ULWLVFKH:HLVKHLW
]XU%H]HLFKQXQJGHV')LVFKHV“GUHLPDOGDV0DVNXOLQXP*’+JHEUDXFKW
LVW LQ 9 GDJHJHQ GDV )HPLQLQXP +*’+ LVW ZDKUVFKHLQOLFK DXFK GHU
(LQOHLWXQJV9HUVDOVVHNXQGlU]XEHWUDFKWHQ
(LQ,QGL]GDIUGDVHLQHUVHLWVPHKUVFKLFKWLJLVWOLHJWLQGHU
8QWHUEUHFKXQJGHU6FKLOGHUXQJGHV(UWULQNHQVLQ9XQGGXUFK9
YRU’DV KLHU HLQJHVFKREHQH0RWLY GHU9HU]ZHLIOXQJ GHV%HWHUVZLUG
HEHQVRZLHGHU+LQZHLVDXIGHQ7HPSHOLQ9ZLHGHUDXIJHQRPPHQ
:lKUHQGLQ9XQGGLH5HWWXQJGHV%HWHUVDXV7RGHVJHIDKULP
0LWWHOSXQNW VWHKW LVW HV LQ 9 XQG  VHLQH (ULQQHUXQJ DQ XQG
5FNZHQGXQJ]X-DKZHLQGHU1RW8PGLHUHOLJL|VH%LQGXQJDQ-DKZH
LP*HJHQVDW]]XP'*|W]HQGLHQVW“JHKWHVDEHUDXFKLQ9’DLQ
9XQGHEHQVRZLHLQGHUHUVWHQ%HDUEHLWXQJVVFKLFKWLQ.DS
YRQGHU5HWWXQJYRP7RGH9DOV)ROJHGHU$QUXIXQJ-DKZHV9
GLH 5HGH LVW YJO  XQG 9 GLH 6WLFKZ|UWHU 'RSIHUQ“ XQG
'*HOEGH“DXVDXIQLPPWGHU]XU]ZHLWHQ%HDUEHLWXQJVVFKLFKW LQ
.DS JHK|UW OLHJW HV QDKH PLW HLQHU )RUWVHW]XQJ GHU LQ -RQ 
LGHQWLIL]LHUWHQGRSSHOWHQ%HDUEHLWXQJLQ.DS]XUHFKQHQ
,Q.DS]HLJWGHU$EVFKQLWW9HLQH5HLKHYRQ$XIIlOOLJNHL
WHQ GLH DXI HLQH QDFKWUlJOLFKH (LQIJXQJ KLQGHXWHQ ’LH $XVUXIXQJ
HLQHU)DVWHQXQG%X]HLWGXUFKGHQ.|QLJYRQ1LQLYHZLUNWQDFKGHP
LQ9EHUHLWVEHULFKWHWHQ9HUKDOWHQGHU1LQLYLWHUYHUVSlWHW’DV7KHPD
'8PNHKU“GDVLQ9LP9RUGHUJUXQGVWHKWZLUGLP)RUWJDQJGHV
7H[WHV QLFKW ZLHGHU DXIJHQRPPHQ :HQQ -DKZH LQ  EHL GHU DE
VFKOLHHQGHQ%HJUQGXQJVHLQHV'0LWOHLGV“PLW1LQLYHGDUDXIKLQZHLVW

’H 3UHGLNLQJ YDQ KHW 2XGH 7HVWDPHQW 1LMNHUN   'XLW DQGHUH EURQ
RYHUJHQRPHQ“
 9JO6FKPLGW'’H’HR“V$QP:HLPDU-RQV$QPI
 0HLQ 9RUVFKODJ HLQHU OLWHUDUNULWLVFKHQ $QDO\VH YRQ -RQ  VWLPPW KLQ
VLFKWOLFKGHULQKDOWOLFKHQ%HREDFKWXQJHQL:PLWGHPYRQ:HLPDU-RQ>V$QP
@ II EHUHLQ’LH IRUPDOHQ XQG VWLOLVWLVFKHQ.ULWHULHQ GLH:HLPDU ]X VHLQHU
DEZHLFKHQGHQ $XIWHLOXQJ GHU %HDUEHLWXQJVVFKLFKWHQ IKUHQ  9DD ED
>RKQH+/:&0@E–9DEEDN|QQHQKLHUQLFKWLP(LQ]HOQHQGLVNXWLHUW
ZHUGHQ=XZHQLJEHUFNVLFKWLJWZHUGHQEHL:HLPDUP(GLHVSUDFKOLFKHQXQGPR
WLYLVFKHQ %H]JH ]ZLVFKHQ -RQ  XQG GHQ EHLGHQ %HDUEHLWXQJVVFKLFKWHQ LQ
.DSXQGYJO]%DE+:+</<754PLWE_<+//54/:545<:
+:+<XQG‘<+// :54<:>HUVWH%HDUEHLWXQJ@–,QDDGUIWH+/:&0DOV*ORVVH]X
VWUHLFKHQVHLQV%+6
 *HJHQ6FKPLGW'’H’HR“V$QPXQG:HLPDU-RQV$QP
 PLW $QP  YJO EHUHLWV &.XKO '’LH ‰:LHGHUDXIQDKPH¾ – (LQ
OLWHUDUNULWLVFKHV 3ULQ]LS"“ =$:  >@   HUVFKHLQW PLU HLQH
OLWHUDUNULWLVFKH $XVVFKHLGXQJ YRQ  QLFKW JHUDWHQ =XU )XQNWLRQ GLHVHU
:LHGHUKROXQJ YRQ  IU GLH .RQ]HSWLRQ GHV ':RUWHV -DKZHV“ LQ GHU
*UXQGVFKLFKWGHV7H[WHVVX ,,,2EEDDOV'1DFKKROXQJ“]XEHWUDFKWHQ LVW
GLHGHQ(U]lKO]XVDPPHQKDQJYRQ9DXQGEYJOXQWHUEULFKW VR:HLPDU
DD2PLW$QPHUVFKHLQWPLUIUDJOLFK,P.RQWH[WLVWE+/:’*5<+7<++:1<1:
PLW D +/:’*+ 5<+ +:1<1 /  XQG D
5<%:%/+1:</;<:PLWD5<+ a0+1:<&<:YHUEXQGHQGLHDXFKYRQ:HLPDUGHU
*UXQGVFKLFKW]XJHUHFKQHWZHUGHQ
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
GDGHVVHQ%HZRKQHU']ZLVFKHQUHFKWVXQGOLQNVQLFKW]XXQWHUVFKHL
GHQZLVVHQ“VFKHLQWGLHVYLHOPHKULQ6SDQQXQJ]XVWHKHQ]XU0RWLYLH
UXQJGHU'5HXH“*RWWHVGXUFKGLH'8PNHKU“GHU1LQLYLWHULQ’D
KLHUHUQHXWGDV'5XIHQ]X*RWW“PLWGHUXQVLFKHUHQ+RIIQXQJDXI5HW
WXQJYRUGHP7RGHYHUEXQGHQLVWOLHJWZDKUVFKHLQOLFKZLHGHUHLQ(LQ
VFKXEYRUGHUGHUHUVWHQ%HDUEHLWXQJVVFKLFKWGHV-RQD%XFKV]X]XZHL
VHQLVW’DEHLZLUGPLWGHP'.|QLJ“HLQ5HSUlVHQWDQWGHU1LQLYLWHUHLQ
JHIKUWGHUDQGHQ'.DSLWlQ“DOV5HSUlVHQWDQWGHU6HHOHXWH LQ.DS
HULQQHUW
,Q.DSIlOOWVFKOLHOLFKGLHHLJHQWPOLFK]ZLHVSlOWLJH5HDNWLRQ-R
QDVDXIGDVLQ.DS%HULFKWHWHDXI(LQHUVHLWV]HLJW-RQD'JURHQ0L
PXW“XQG=RUQ9XQGZLOOVWHUEHQ9’DPLWUHDJLHUWHURIIHQEDU
DXIGLH9HUVFKRQXQJ1LQLYHVGXUFK-DKZHYRQGHUEHULFKWHWH$Q
GHUHUVHLWVOlWHUVLFK|VWOLFKGHU6WDGWQLHGHUXQGZDUWHWDEZDVLQE]Z
PLWLKUJHVFKLHKW’LHVHV9HUKDOWHQLVWQDFKVFKZHUYHUVWlQG
OLFK GDJHJHQZUGH HV EUXFKORV DQ  DQVFKOLHHQ 6R LVW PLW HLQHU
)RUWVHW]XQJ GHU LQ  HLQVHW]HQGHQ HUVWHQ %HDUEHLWXQJ ELV  ]X
UHFKQHQ
(EHQVR]ZLHVSlOWLJZLHGLH5HDNWLRQ-RQDVDXIGDV*HVFKHKHQLQ1L
QLYH LVW DEHU DXFK GLH IROJHQGH '5L]LQXV(SLVRGH“ 6LH EHUHLWHW ]XP
HLQHQYRUGHUDOV$QWZRUWDXI -RQDV)UDJHQDFKGHU=XNXQIWGHU
6WDGWLQ9JHOHVHQZHUGHQNDQQ$XIGHUDQGHUHQ6HLWHEHDUEHLWHWVLH
GHQ'0LPXW“XQG'=RUQ“-RQDVXQGVHLQHQ7RGHVZXQVFKXQGPQGHW
LQ HLQH:LHGHUKROXQJ GHU )UDJH*RWWHV QDFK GHU %HUHFKWLJXQJ VHLQHV
=RUQV DXV  LQ  $QJHVLFKWV GHU DXIIlOOLJHQ ’RSSHOXQJ LQ GHU
=ZHFNEHVWLPPXQJGHV5L]LQXV LQ9DGUIWHGLHVDOVHLQHVHNXQGlUH
1HXDN]HQWXLHUXQJ GHU '5L]LQXV(SLVRGH“ ]X EHWUDFKWHQ VHLQ GLH LQ
9DE XQG 9E UHODWLY OHLFKW YRP *UXQGWH[W DEJHKREHQ ZHUGHQ
NDQQ ,P .RQWH[W GLHVHU PLW  YHUEXQGHQHQ 1HXLQWHUSUHWDWLRQ
NDQQ  GDQQ QLFKW QXU DOV $XVVDJH EHU GLH =XNXQIW 1LQLYHV

 =XPVHNXQGlUHQ&KDUDNWHUYRQDYJO:HLPDU-RQV$QP
II’D9E]XP*UXQGEHVWDQGDD2XQG]XHLQHU]ZHLWHQ%HDUEHL
WXQJVVFKLFKWVR:HLPDU-RQ>V$QP@$QPJHK|UHQLVWYRQ:HLPDU
ZHQQ LFK UHFKW VHKH QRFK QLFKW QlKHU EHJUQGHWZRUGHQ )U GLH =XJHK|ULJNHLW
YRQ]XUHUVWHQ%HDUEHLWXQJVVFKLFKWVSULFKWP(GLH1lKHGHU)RUPXOLHUXQJ’:<
<0
’%1 /:  ‘<+/+ ‘;1: %:< ]X EE ’%1 /: :1/ ‘<+/+ 77< </:’LH$QQDKPH D
IROJHXUVSUQJOLFKDXIE:HLPDU-RQVHW]WGLH$XVVFKHLGXQJGHVJH
VDPWHQ+DOEYHUVHVEYRUDXV$D2IIEHJUQGHW:HLPDUDEHUQXUGHQVHNXQ
GlUHQ&KDUDNWHUYRQED9EELVWMHGRFKDOV%HVWDQGWHLOGHU*UXQGVFKLFKWOHLFK
WHUYHUVWlQGOLFKDOVDOVVSlWHUH(UJlQ]XQJVX,,,
 6R– DEJHVHKHQYRQGHU%HXUWHLOXQJYRQEXQGEE VR – L: DXFK
:HLPDU -RQ  V$QP   6FKHLGHWPDQ QXU  DXV VR 6FKPLGW '’H
’HR“>V$QP@IIEOHLEWGLH6SDQQXQJ]ZLVFKHQ9XQG9EEEHVWHKHQ
6FKPLGWDD2VWUHLFKWGHVKDOE9EJDQ]GDJHJHQVMHGRFKREHQ
 .ULWLVFKH:HLVKHLW
YHUVWDQGHQ ZHUGHQ VRQGHUQ DXFK DOV %HJUQGXQJ GHU – MHW]W EHUHLWV
IHVWVWHKHQGHQ–9HUVFKRQXQJGHU6WDGWGXUFK-DKZH
$XIGDV9RUOLHJHQHLQHU]ZHLWHQ%HDUEHLWXQJLQ.DSGHXWHWQHEHQ
GHUGXUFKGHQ%DXHLQHU'/DXEKWWH“ LQ9ED EHZLUNWHQ’RSSHOXQJ
GHV '6LFK1LHGHUODVVHQV“ -RQDV LQ9 GLH 6SDQQXQJ ]ZLVFKHQ -RQDV
%HNHQQWQLV ]X -DKZH DOV 'JQlGLJHP XQG JWLJHP *RWW“ LQ 9 XQG
VHLQHU9HUlUJHUXQJEHU-DKZHVJQlGLJHV9HUIDKUHQPLW1LQLYHLQ9
.RQQWHGHU=RUQ-RQDVLQ9JOHLFKHUPDHQDXIGDV9HUKDOWHQ-DKZHV
ZLHDXIGLH5HWWXQJ1LQLYHVEH]RJHQZHUGHQZLUGHUGXUFK9DXIGLH
5HWWXQJ 1LQLYHV ]XJHVSLW]W ’D -DKZH JUXQGVlW]OLFK EHUHLW LVW
DQJHNQGLJWHV8QKHLO]XUFN]XQHKPHQKDW-RQDEHUHLWV'JHZXW“’D
 HEHQVR ZLH  XQG I HLQH 'EHNHQQWQLV“DUWLJH 'WKHRORJLVFKH“
$XVVDJHIRUPXOLHUWXQGPLWGHU'/DXEKWWH“LQEDYLHOOHLFKWHEHQVR
ZLH LQ  XQG  2SIHU *HOEGH XQG  XQG  7HPSHO DXI
(OHPHQWH GHU 'UHOLJL|VHQ 3UD[LV“ DQJHVSLHOW ZLUG GUIWHQ KLHU HUQHXW
(UJlQ]XQJHQ GHU ]ZHLWHQ %HDUEHLWXQJ GHV -RQD%XFKV YRUOLHJHQ –
ZREHLGHUHQ$QWHLOLQIDXIJUXQGGHU6WUXNWXUGHU'7H[WREHUIOlFKH“
JHQDXHUPLW9DDDDDE]XJUHQ]HQVHLQZLUG
’LH$QQDKPH HLQHV GUHLVWXILJHQ OLWHUDULVFKHQ:DFKVWXPV GHV -RQD
%XFKVEOHLEWQDWUOLFKK\SRWKHWLVFK6LHZUGHDEHUGLH.RPSOH[LWlWGHU
(U]lKOXQJGLH6SDQQXQJHQXQG%UFKHLP7H[WXQGGLHGDUDXVUHVXOWLH
UHQGH0HKUGHXWLJNHLWVHLQHV7KHPDVXQGVHLQHU'/HKUH“HUNOlUEDUPD
FKHQ)UGDV9HUVWlQGQLVGHV7H[WHVWUlJWGLHVHOLWHUDUNULWLVFKH(UNOl
UXQJMHGRFKQXUGDQQHWZDVDXVZHQQVLHGLHWKHRORJLVFKH’LVNXVVLRQ

 =XU $XVVFKHLGXQJ YRQ DE YJO :HLPDU -RQ  V $QP   XQG
6FKPLGW'’H’HR“V$QPI]XPVHNXQGlUHQ&KDUDNWHUYRQXQGVHLQHQ
%H]LHKXQJHQ]X:HLPDUDD2=ZLVFKHQ9EXQGEEHVWHKWP(NHLQH
.RQNXUUHQ] VR:HLPDU HEG VRQGHUQ HLQ=XVDPPHQKDQJ EHDEVLFKWLJWHU 6WHLJH
UXQJ-RQDEHKDUUWDXFKDQJHVLFKWVGHUHUQHXWHQ$QIUDJH-DKZHVDXIVHLQHP7RGHV
ZXQVFK =XGHP HQWVSULFKW 9E LQKDOWOLFK 9   HUVWH %HDUEHLWXQJ *HJHQ GLH
$XVVFKHLGXQJ YRQ9DD VR:HLPDU DD2 $QP VSULFKW GD GHU '2VW
ZLQG“DOVIXQNWLRQDOHV(OHPHQWGHU'5L]LQXV(SLVRGH“LQGHU*UXQGVFKLFKWHUNOlUEDU
LVWVX,,,’LH$XVVFKHLGXQJYRQ+/:’* +;0 LQ9E LVWEHL:HLPDU DD2
$QPPLWGHP+LQZHLVDXIGLHDQDORJHQ)RUPXOLHUXQJHQLQ+/:’*+5<
XQG+/:’*+5QXUVFKZDFKEHJUQGHW
 =X 9DD +:+< +1 50<: +:+< / //37<: YJO I 50<:  +:+< / +1:< //37<:
 XQG  +:+< +1 GLH EHLGH GHU HUVWHQ %HDUEHLWXQJ ]XJHZLHVHQ ZXUGHQ $Q
9DD NDQQ 9DE EUXFKORV DQVFKOLHHQ ’D 9E WHUWLlU LVW QLPPW DXFK
:HLPDU-RQV$QP$QPDQ9DDE LVWDEHUHQJHUPLW9EDOV
PLW9DEEYHUEXQGHQ’LH$XVVFKHLGXQJYRQ9EXQGEDELVWEHL:HLPDU
-RQ >V$QP@ $QPQXU VFKZDFKEHJUQGHW’LH(UZlKQXQJGHV
'9LHKV“ LQ 9EE PX QLFKW  YRUDXVVHW]HQ VLH NDQQ HEHQVRJXW XPJHNHKUW
$QOD ]X VHLQHU (UZlKQXQJ LQ  JHZHVHQ VHLQ *HJHQ 6FKPLGW '’H ’HR“ V
$QPIIHUODXEWP(GHU:HFKVHOGHU*RWWHVEH]HLFKQXQJHQLQ.DSYJO
GD]X DXFK .$OPEODGK 6WXGLHV LQ WKH %RRN RI -RQDK $FWD 8QLYHUVLWDWLV
8SVDOLHQVLV 6WXGLD 6HPLWLFD 8SVDOLHQVLD  8SSVDOD  II NHLQH
OLWHUDUNULWLVFKHQ5FNVFKOVVH9JOGHQ9HUVXFKHLQHU(UNOlUXQJXQWHQ,,,
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
HUNHQQEDUPDFKW GLH VLFK LP:DFKVWXP GHV 7H[WHV QLHGHUJHVFKODJHQ
KDW ’LHVH ’LVNXVVLRQ P|FKWH LFK QXQ LP ’XUFKJDQJ GXUFK GLH GUHL
K\SRWKHWLVFK UHNRQVWUXLHUWHQ OLWHUDULVFKHQ 6FKLFKWHQ GHV -RQD%XFKV
DXI]HLJHQ’DEHLPXLFKPLFKKLHUDXIGLHJURHQ/LQLHQEHVFKUlQNHQ
,,,
’LH*UXQGVFKLFKWGHV -RQD%XFKVHU]lKOW LQ LKUHPHUVWHQ7HLO 
ZLH VLFK GDV ':RUW -DKZHV“ JHJHQ -RQD GXUFKVHW]W ’XUFK GLH
VRJ':RUWHUHLJQLVIRUPHO“LQ50/<70a%+1:</+:+<5%’<+<:ZLUGGDV
':RUW-DKZHV“DOV,QLWLDWRUGHVIROJHQGHQ*HVFKHKHQVHLQJHIKUW0LW
VHLQHU )OXFKW QDFK 7DUVFKLVFK PDFKW VLFK -RQD ]XP 2SSRQHQWHQ GHV
:RUWHV-DKZHV:HQQ-DKZHDXI-RQDV2SSRVLWLRQGDPLW UHDJLHUWGD
HUHLQHQ6WXUPDXIV0HHUZLUIWGHUGD]XIKUWGD-RQDEHU%RUGJHKW
N|QQWH GLH *HVFKLFKWH GDPLW EHUHLWV ]X (QGH VHLQ ’HU :LGHUVWDQG
-RQDV JHJHQ GDV:RUW -DKZHV ]LHKW VHLQHQ 7RG DOV 6WUDIH QDFK VLFK
(EHQ GLHV ZLGHUIlKUW LQ GHQ 3URSKHWHQHU]lKOXQJHQ YRQ .|Q II
XQG .|Q I 3URSKHWHQ GLH VLFK GHP ':RUW -DKZHV“ 
ZLGHUVHW]HQ
:lKUHQG GLHVH 3URSKHWHQ DEHU MHZHLOV GXUFK HLQHQ /|ZHQ JHW|WHW
ZHUGHQZLUG-RQDYRQHLQHP)LVFKYHUVFKOXQJHQ–XQGJHUHWWHW(UQHXW
HUJHKWGDV':RUW-DKZHV“DQLKQXQGGLHVPDOKDQGHOW-RQD'GHP
:RUWH-DKZHVHQWVSUHFKHQG“+:+<5%’.9D(UJHKWQDFK1LQLYHXQG
UXIW GRUW JHQDX GDV ZDV -DKZH LKP 'VDJW“ _</ 5%’ <.1 5 9E
'1RFK7DJHXQG1LQLYHLVW]HUVW|UW“9E’DPLWLVWGHU]X%H
JLQQ GHV 7H[WHV PLW -RQDV 2SSRVLWLRQ JHJHQ GDV :RUW -DKZHV
DXIJHEDXWH6SDQQXQJVERJHQDQV=LHO JHNRPPHQ’DV ':RUW -DKZHV“
KDWVLFKJHJHQ-RQDGXUFKJHVHW]W
0LW GHU5HDNWLRQGHU1LQLYLWHU DXI GDV$XIWUHWHQ -RQDV LQ ZLUG
DEHU VRIRUW ZLHGHU QHXH 6SDQQXQJ DXIJHEDXW ,KU 9HUKDOWHQ LVW
HLJHQWPOLFK DPELYDOHQW ,QGHP VLH HLQ )DVWHQ DXVUXIHQ XQG 6lFNH
DQ]LHKHQ ]HLJHQ VLH GD VLH 'GLH DQJHGURKWH *HIDKU JHQDXVR HUQVW“
QHKPHQ'ZLHHLQHVFKRQHLQJHWUHWHQH“+::ROIIVLHUHFKQHQDOVR
GDPLW GD GLH $QNQGLJXQJ LQ (UIOOXQJ JHKW ’XUFK GLH
9RUZHJQDKPH GHU )ROJHQ GHV DQJHNQGLJWHQ 8QKHLOV LQ 7UDXHU XQG
)DVWHQ YHUVXFKHQ VLH QXQ DEHU ]XJOHLFK GLHVHV 8QKHLO GRFK QRFK
DE]XZHQGHQ6LH'YHUWUDXHQDXI*RWW“‘<+/%:1<0<:GKVLHJHKHQ
GDYRQ DXV GD KLQWHU GHP :RUW -RQDV HLQ *RWW VWHKW GHU VHLQH
$QNQGLJXQJZDKUPDFKHQVLHDEHUDXFK]XUFNQHKPHQNDQQ’DPLW
VWHOOW VLFK QXQ – ]XPDO QDFK GHP%HULFKW EHU GLH ’XUFKVHW]XQJ GHV
:RUWHV-DKZHVJHJHQ-RQDLQ–GLH)UDJHREXQGZLHVLFKGDV
:RUW -DKZHV JHJHQ 1LQLYH GXUFKVHW]HQ ZLUG ,QGHP -RQD GLH 6WDGW

 :ROII-RQDV$QP
 9JO+:LOGEHUJHU7+$7,II
 .ULWLVFKH:HLVKHLW
YHUOlWXQGDEZDUWHWZDVLQE]ZPLW LKUJHVFKLHKWZLUGHU]XP
7UlJHUGLHVHU)UDJHLQGHU(U]lKOXQJ
8QWHUGHP9RU]HLFKHQGLHVHU)UDJHQDFKGHU=XNXQIW1LQLYHV XQG
GHU (UIOOXQJ GHV :RUWHV -DKZHV HUVFKOLHW VLFK QXQ P( HLQH
6LQQGLPHQVLRQGHU'5L]LQXV(SLVRGH“ LQ D GLH LQ GHU)RUVFKXQJ
PHLVW EHUVHKHQ ZLUG ’DV ZXQGHUEDUH :DFKVHQ XQG (LQJHKHQ GHV
5L]LQXVDXI,QLWLDWLYH*RWWHVKLQNDQQYRQ-RQDPLYHUVWDQGHQZHUGHQ
DOV]HLFKHQKDIWH$QNQGLJXQJGHU=XNXQIW1LQLYHV
,QGHUDOWWHVWDPHQWOLFKHQ3URSKHWLHEHJHJQHQPHKUIDFK3IODQ]HQDOV
&KLIIUHQ IU 6WlGWH E]Z 6WDDWHQ XQG LKUH+HUUVFKHU (]  9
XQG  9 VWHOOHQ =HGHNLD DOV ':HLQVWRFN“ GDU (]  GHQ
3KDUDR DOV =HGHU ’DQ  1HEXNDGQH]DU DOV %DXP XQG 1DK 
YHUJOHLFKW GLH %ROOZHUNH 1LQLYHV  PLW )HLJHQElXPHQ ,Q GHU
%LOGVSUDFKHGHV%DXPHVDOV&KLIIUHIU+HUUVFKDIWKDEHQVRZRKOGHU
'6FKDWWHQ“DOV%LOG IUGHQYRP+HUUVFKHUJHZlKUWHQ6FKXW] YJO(]
 ’DQ  DOV DXFK GHU '2VWZLQG“ DOV ,QVWUXPHQW GHV J|WWOLFKHQ
*HULFKWV YJO (]   LKUH )XQNWLRQ XQG %HGHXWXQJ 9RQ
EHLGHP LVW DXFK LQ GHU '5L]LQXV(SLVRGH“ GHV -RQD%XFKV GLH 5HGH
9RQGDKHUNDQQHVVLFK-RQDXQGGHP/HVHU]XQlFKVWGXUFK
DXVQDKHOHJHQGDV:DFKVHQXQG(LQJHKHQGHV5L]LQXVDOV]HLFKHQKDIWH
$QNQGLJXQJHLQHVJ|WWOLFKHQ*HULFKWVEHU1LQLYH]XLQWHUSUHWLHUHQ
’LH 3RLQWH GHU '5L]LQXV(SLVRGH“ EHVWHKW GDQQ DEHU GDULQ GD VLH
-RQDQLFKWLQGHU5ROOHGHVGLVWDQ]LHUWHQ%HREDFKWHUVEHOlW(ULVWYRP
:DFKVHQ XQG (LQJHKHQ GHV 5L]LQXV DXFK VHOEVW EHWURIIHQ $Q GLHVHU
%HWURIIHQKHLW -RQDV YRQ GHP *HVFKLFN GHV 5L]LQXV VHW]W GLH
DEVFKOLHHQGH -DKZH5HGH LQ 9 DQ GLH DXV GHU '5L]LQXV
(SLVRGH“ HLQH XQHUZDUWHWH '/HKUH“ ]LHKW -RQD LVW EHWURIIHQ YRQ GHP
5L]LQXV–VROOWHGD-DKZHQLFKWEHWURIIHQVHLQYRQ1LQLYH"
’LH6SDQQZHLWHGHU%HGHXWXQJGHVKLHUYHUZHQGHWHQ9HUEV6:;UHLFKW
YRQ'EHWUEW VHLQ“EHU 'VLFK HUEDUPHQ“ ELV KLQ ]X 'VFKRQHQ“’HU
OHW]WH6DW]GHV-RQD%XFKVNDQQDOVREHVDJHQGD-DKZHEHUGHQWURW]
DOOHP EHYRUVWHKHQGHQ 8QWHUJDQJ 1LQLYHV HEHQVR 'EHWUEW“ VHLQ ZLUG
ZLH-RQDEHUGDV(UJHKHQGHV5L]LQXVRGHUGD-DKZHPLW1LQLYH'(U
EDUPHQ“ KDW XQG HV 'VFKRQHQ“ ZLUG ’LH )UDJH QDFK GHU =XNXQIW
1LQLYHVXQGGHU5HDOLVLHUXQJGHV:RUWHV-DKZHVZLUGGDPLWQLFKWEH
DQWZRUWHW VRQGHUQEHUZXQGHQ LQGHPVLH LQ HLQHQZHLWHUHQ+RUL]RQW

 ’D -RQD LQ E DXI GHQ8QWHUJDQJ 1LQLYHV ZDUWHW VR ]% 6FKPLGW '’H
’HR“>V$QP@LP$QVFKOXDQ+*XQNHO5**LVWLP7H[WJHUDGH
QLFKWJHVDJW(UVWLPYRUOLHJHQGHQUHGDNWLRQHOOHUZHLWHUWHQ.RQWH[WGUIWH9EVR
]XYHUVWHKHQVHLQ
 9JO GD]X %/DQJ .HLQ $XIVWDQG LQ -HUXVDOHP ’LH 3ROLWLN GHV 3URSKHWHQ
(]HFKLHO6%%6WXWWJDUWIIEHVGLHGRUWIDQJHIKUWHQ7UlXPHLP=X
VDPPHQKDQJPLWGHU3HUVHUKHUUVFKDIWEHL+HURGRW,I9,,
 9JO+-6WRHEH7+$7,,.%/VYJLEWQXU'EHWUEWVHLQ“DQ*%VY
QXU'VLFKHUEDUPHQ“XQG'VFKRQHQ“
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
JHVWHOOW ZLUG GDV '0LWJHIKO“ -DKZHVPLW DOOHQ VHLQHQ*HVFK|SIHQ –
DXFKPLW1LQLYHDXFKPLWGHQHQ'GLH]ZLVFKHQUHFKWVXQGOLQNVQLFKW
]XXQWHUVFKHLGHQZLVVHQ“DXFKPLWGHP9LHK
7ULIIWGLHVH5HNRQVWUXNWLRQGHU*UXQGHU]lKOXQJGHV -RQD%XFKV]X
VHW]WVLHVLFKPLWHLQHP3UREOHPDXVHLQDQGHUGDVLQGHQSURSKHWLVFKHQ
7UDGLWLRQHQGHV$OWHQ7HVWDPHQWVHQWKDOWHQLVWXQGVLFKLP=XJHLKUHU
5H]HSWLRQ XQG ZHLWHUHQ hEHUOLHIHUXQJ YHUVFKlUIW VWHOOHQ PXWH GHU
)UDJH QDFK GHU EHVRQGHUHQ 4XDOLWlW GHV 3URSKHWHQZRUWHV DOV :RUW
-DKZHV
6FKRQEHL$PRV LVWGLH.RQ]HSWLRQHLQHVZLUNVDPHQ-DKZH:RUWHV
]XHUNHQQHQGLHDP(QGHGHV’HXWHURMHVDMD%XFKHVJOHLFKVDP'DXIGHQ
%HJULII JHEUDFKW“ ZLUG ’DV:RUW -DKZHV 'NHKUW QLFKW OHHU ]X LKP
]XUFNVRQGHUQZLUNWZDVHUEHVFKORVVHQXQGIKUWGXUFKZR]XHU
HV JHVHQGHW“ KDW -HV  9RQ EHVRQGHUHU %HGHXWXQJ LVW GLHVH
.RQ]HSWLRQIUGLH’DUVWHOOXQJGHU.|QLJV]HLWLPGHXWHURQRPLVWLVFKHQ
*HVFKLFKWVZHUN6LH]HLJWVLFKKLHUQLFKWQXU LQGHQEHUHLWVJHQDQQWHQ
3URSKHWHQHU]lKOXQJHQ 0HKU DOV HLQ GXW]HQGPDO ZLUG LQ GHQ
.|QLJVEFKHUQ HLQ EHULFKWHWHV *HVFKHKHQ DXVGUFNOLFK DOV (UIOOXQJ
HLQHV ]XYRU HUJDQJHQHQ -DKZH:RUWHV EH]HLFKQHW – ZREHL LQ .|Q
-RQDHLQHUGHU3URSKHWHQLVWGHUHQ:RUWVLFKHUIOOWKDW)UGLH
.|QLJVEFKHU 'EHVWHKW DOVR“ ZLH *HUKDUG YRQ 5DG IHVWVWHOOW 'HLQ
.RUUHVSRQGHQ]YHUKlOWQLVYRQ-DKZHV:RUWXQGGHU*HVFKLFKWH LQGHP
6LQQH GD -DKZHV HLQPDO JHVSURFKHQHV :RUW NUDIW GHU LKP HLJHQHQ

 9JO ]%..RFK’LH3URIHWHQ ,$VV\ULVFKH=HLW 6WXWWJDUW%HUOLQ.|OQ
0DLQ]   ]X $PRV :=LPPHUOL *UXQGUL GHU DOWWHVWDPHQWOLFKHQ
7KHRORJLH7K:6WXWWJDUW%HUOLQ.|OQ0DLQ]’HUV(]HFKLHO,%.
;,,,1HXNLUFKHQ9OX\Q6DXFK-HV-HUVRZLH3V
 ,P 8PNHKUVFKOX PDFKW GDQQ ’WQ I GLH (UIOOXQJ GHV 3URSKH
WHQZRUWHV]XP.ULWHULXPGDIUGDHVVLFKXPHLQ:RUW-DKZHVKDQGHOWYJO.|Q
-HUI’LH%HGHXWXQJGLHVHU.RQ]HSWLRQHLQHVZLUNVDPHQ-DKZH:RUWHV
IU5H]HSWLRQXQG7UDGLHUXQJSURSKHWLVFKHUhEHUOLHIHUXQJHQZLUGHUNHQQEDULQGHQ
hEHUVFKULIWHQPHKUHUHU3URSKHWHQ%FKHU11/+<+5+:+<5%’+RV-RHO
0L=HSKYJO+RV(]+DJ6DFK0DO’HU3UR]HGHU
5H]HSWLRQGHU:RUWHHLQHV3URSKHWHQDOV0DQLIHVWDWLRQGHVHLQHQ-DKZH:RUWHVLVW
QRFK]XHUNHQQHQLQ-HUI :</+:+<5%’+<+5 :+<05< <5%’DQGHUVGDQQ*:HLO
GLH:RUWH GHV3URSKHWHQ110DQLIHVWDWLRQHQ GHVHLQHQ -DKZH:RUWHV VLQG XQG
ZHLOGLHVHV-DKZH:RUWZLUNVDPLVWVLQGGLH:RUWHGHV3URSKHWHQ11UH]HSWLRQV
XQG WUDGLWLRQVZUGLJ YJO 06 E¡ '9RP ‰=XVDPPHQ’HQNHQ¾ ]XP .DQRQ
$VSHNWH GHU WUDGLWLRQVJHVFKLFKWOLFKHQ (QGVWDGLHQ GHV $OWHQ 7HVWDPHQWV“ -%7K 
>@NDQQPDQLKUH(UIOOXQJHUZDUWHQYJO’DQXQGJHJHEH
QHQIDOOVLKU(LQWUHIIHQNRQVWDWLHUHQYJO&KU(VU
 9JO ZHLWHU .|Q        .|Q 
    56PHQG’LH(QWVWHKXQJ GHV$OWHQ7HVWDPHQWV
7K:  6WXWWJDUW%HUOLQ.|OQ0DLQ]   ZHLVW GLHVH 7H[WH L: HLQHU
'SURSKHWLVFKGHXWHURQRPLVWLVFKHQ“ 5HGDNWLRQVVFKLFKW GHV ’WU* '’WU3“ ]X YJO
:’LHWULFK3URSKHWLHXQG*HVFKLFKWH(LQHUHGDNWLRQVJHVFKLFKWOLFKH8QWHUVXFKXQJ
]XPGHXWHURQRPLVWLVFKHQ*HVFKLFKWVZHUN)5/$17*|WWLQJHQ
 .ULWLVFKH:HLVKHLW
0lFKWLJNHLW XQWHU DOOHQ 8PVWlQGHQ ]X VHLQHP =LHOH NRPPW“ ’LH
9HUZLUNOLFKXQJ GHV -DKZH:RUWHV NDQQ DOOHQIDOOV – ZLH EHL $KDE
.|Q  RGHU -RVLD .|Q  YJO I –
DXIJHVFKREHQZHUGHQQLFKWDEHUDXIJHKREHQ
,QGLHVHU$QZHQGXQJGHUSURSKHWLVFKHQ.RQ]HSWLRQHLQHVZLUNVDPHQ
-DKZH:RUWHV DXI GLH ,QWHUSUHWDWLRQ GHU*HVFKLFKWH LQ GHQ.|QLJVE
FKHUQ ZLUG HLQH 0|JOLFKNHLW HLQHU 'GHXWHURQRPLVWLVFKHQ“ 5H]HSWLRQ
SURSKHWLVFKHU7UDGLWLRQHQ HUNHQQEDU 3URSKHWLVFKH =XNXQIWVSURJQRVHQ
N|QQHQ DXIJHQRPPHQ ZHUGHQ ZHLO XQG LQVRIHUQ VLH EHYRUVWHKHQGH
:HQGXQJHQLP*HVFKLFKWVYHUODXILP:RUW-DKZHVDQJHNQGLJWKDEHQ
’DPLWLVWGLH0|JOLFKNHLWGHU5H]HSWLRQSURSKHWLVFKHU7UDGLWLRQHQQXQ
DEHU ]XJOHLFK DXFK EHJUHQ]W 1LFKW DXIJHQRPPHQ ZHUGHQ N|QQHQ
SURSKHWLVFKH=XNXQIWVSURJQRVHQGLHVLFKQLFKWLQGHUQlKHUHQ=XNXQIW
HUIOOW KDEHQ – XQG GLH GDUEHU KLQDXV YLHOOHLFKW DXFK GHU ZHLWHUHQ
=XNXQIWV3HUVSHNWLYHGHU.|QLJVEFKHUZLGHUVSUHFKHQ
6RVWHOOW.|Q–LP$QVFKOXDQGLH1RWL]EHUGLH(UIOOXQJ
GHU+HLOVDQNQGLJXQJ-RQDV 9– DXVGUFNOLFK IHVW '-DKZHKDWWH
QLFKW JHVDJW GD HU GHQ1DPHQ ,VUDHOVZHJZLVFKHQZROOWH XQWHU GHP
+LPPHO“0LW)UDQN&UVHPDQQLVWDQ]XQHKPHQGDKLHUHLQH'GHXWH
URQRPLVWLVFKH“.ULWLNDQ$PRVYRUOLHJWGHU]XU=HLW-HUREHDPV,,GDV
'(QGH“ ,VUDHOV DQJHNQGLJWKDWWH $P’LHVZDU LQGHU6LFKWGHU
.|QLJVEFKHU QLFKW GDV ZLUNVDPH:RUW -DKZHV IU GLHVH =HLW – XQG
ZRKO DXFK QLFKW GDV JOWLJH :RUW -DKZHV IU GLH =HLW QDFK GHU
.DWDVWURSKH-HUXVDOHPV

 *Y 5DG '’LH GHXWHURQRPLVWLVFKH *HVFKLFKWVWKHRORJLH LQ GHQ .|QLJVE
FKHUQ“ LQ’HUV *HVDPPHOWH 6WXGLHQ ]XP$OWHQ 7HVWDPHQW , 7% 0QFKHQ

 )&UVHPDQQ'.ULWLNDQ$PRVLPGHXWHURQRPLVWLVFKHQ*HVFKLFKWVZHUN(U
ZlJXQJHQ ]X .|QLJH “ LQ+::ROII +J 3UREOHPH ELEOLVFKHU 7KHR
ORJLH)6*Y5DG0QFKHQ’DV'LP.RQWH[WXQYHUVWlQGOLFKH/)5	,<
<,1—DXV.|Q“LVWQDFK&UVHPDQQ'OHW]WOLFKQXUDOVGLH1RWGHU([LOV]HLW]X
YHUVWHKHQ“DD2VRGDV(QLFKWQXU']XU=HLW-HUREHDP,,“DD2VRQ
GHUQDXFK'LQGLHVHU/DJHIUGLH’HXWHURQRPLVWHQGDVUDGLNDOH‰1HLQGHV$PRV¾
QLFKWGDV:RUW-DKZHV“ZDUDD2’LH%HXUWHLOXQJGHV6WHOOHQZHUWVGHU.RQ
]HSWLRQHLQHVZLUNVDPHQ-DKZH:RUWHVIUGLH'*HVFKLFKWVWKHRORJLH“GHV’WU*XQG
VHLQHU)XQNWLRQIUGHVVHQ*HVDPW.RQ]HSWLRQKlQJWYRQHLQHU5HLKHLQGHUJHJHQ
ZlUWLJHQ)RUVFKXQJQRFKRIIHQHU)UDJHQDE,VWGDV’WU*HLQHLQKHLWOLFKNRQ]LSLHUWHV
:HUNVR]% MQJVWZLHGHU5$OEHUW]'’LH ,QWHQWLRQHQXQGGLH7UlJHUGHV’HX
WHURQRPLVWLVFKHQ*HVFKLFKWVZHUNV“LQ’HUV):*ROND-.HJOHU>+J@6FK|S
IXQJXQG%HIUHLXQJ>)6&:HVWHUPDQQ@6WXWWJDUW"2GHULVWPLWHLQHP
OlQJHUHQ OLWHUDULVFKHQ :DFKVWXP ]X UHFKQHQ – XQG ZLH VLQG GLH 6WDGLHQ GLHVHV
:DFKVWXPVGDQQJHQDXHU]X UHNRQVWUXLHUHQ YJO HWZD+:HLSSHUW '’DVGHXWHUR
QRPLVWLVFKH*HVFKLFKWVZHUN6HLQ=LHOXQG(QGH LQGHUQHXHUHQ)RUVFKXQJ“7K5
 >@ " :HOFKH =XNXQIWV3HUVSHNWLYH HQWZLFNHOW GDV ’WU* – DOV
*DQ]HVE]ZLQVHLQHQYHUVFKLHGHQHQ9RUVWXIHQ–IUGLH=HLWQDFKGHU.DWDVWURSKH
-HUXVDOHPVYJO]XU’LVNXVVLRQHWZD*Y5DG*HVFKLFKWVWKHRORJLH>V$QP@
II .%DOW]HU '’DV (QGH GHV 6WDDWHV -XGD XQG GLH 0HVVLDV)UDJH“ LQ
55HQGWRUII..RFK>+J@6WXGLHQ]XU7KHRORJLHGHUDOWWHVWDPHQWOLFKHQhEHUOLH
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
,Q NULWLVFKHU $XVHLQDQGHUVHW]XQJ PLW GHU .RQ]HSWLRQ HLQHV
ZLUNVDPHQ -DKZH:RUWHV LQ GHQ .|QLJVEFKHUQ KlOW QXQ GLH
*UXQGHU]lKOXQJGHV -RQD%XFKVGDUDQ IHVW GDGDV:RUW -DKZHVYRQ
VHLQHP ,QKDOW KHU HUQVW ]X QHKPHQ LVW – GDV ]HLJHQ GDV 6FKHLWHUQ GHV
)OXFKWYHUVXFKV-RQDVXQGGLH5HDNWLRQGHU1LQLYLWHUMHDXILKUH:HLVH
6LHPDFKWDEHUHEHQVRGHXWOLFKGDGDV:RUW-DKZHVDOV:RUWHUQVW]X
QHKPHQ LVW GK DOV HLQ 0LWWHO NRPPXQLNDWLYHU 9HUVWlQGLJXQJ GDV
EHLGHQ .RPPXQLNDWLRQV3DUWQHUQ HLQHQ )UHLKHLWV6SLHOUDXP EHOlW
’HU6FKOXGHU(U]lKOXQJLQVWHOOWGLH)UHLKHLW-DKZHVJHJHQEHU
VHLQHP :RUW KHUDXV 6HLQ '0LWJHIKO“ PLW VHLQHQ *HVFK|SIHQ VWHKW
EHUVHLQHP,QWHUHVVHVHLQ:RUW]XYHUZLUNOLFKHQ
’LHVH.RQ]HSWLRQ NDQQPDQ –PLW GHU Q|WLJHQ9RUVLFKW JHJHQEHU
GHUDUWLJHQ (WLNHWWLHUXQJHQ – DOV 'ZHLVKHLWOLFK“ EH]HLFKQHQ -DKZH
VWHKW VHLQHQ *HVFK|SIHQ JHJHQEHU GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ
,VUDHOLWHQE]Z-XGHQXQG+HLGHQVSLHOWNHLQH5ROOH’DGLH1LQLYLWHU

IHUXQJHQ>)6*Y5DG@1HXNLUFKHQ9OX\Q$OEHUW],QWHQWLRQHQII
(:UWKZHLQ’LH%FKHUGHU.|QLJH>@.|Q.|Q$7’*|WWLQ
JHQII",P=XVDPPHQKDQJXQVHUHV7KHPDVVLQGEHVDXFKGLHhEHUOHJXQ
JHQ YRQ ..RFK '’DV 3URIHWHQVFKZHLJHQ LP GHXWHURQRPLVWLVFKHQ *HVFKLFKWV
ZHUN“ LQ --HUHPLDV/3HUOLWW >+J@ ’LH %RWVFKDIW XQG GLH %RWHQ >)6
+::ROII@ 1HXNLUFKHQ9OX\Q   ]XP '3URIHWHQVFKZHLJHQ“ GHV
’WU*]XYHUJOHLFKHQ,P%OLFNDXI.|QHUVFKHLQWPLU.RFKVDD2
%HREDFKWXQJZLFKWLJGDGDV'(UIOOXQJVNULWHULXPGHV’WQ I(FKW LVW QXU
HLQ 1DEL GHVVHQ 5%’ VLFK QDFKZHLVOLFK HUIOOW“ LQ GHQ .|QLJVEFKHUQ 'UHVWULNWLY
YHUVWDQGHQ DXI (UIOOXQJ QRFK ]X /HE]HLWHQ GHV 6SUHFKHUV JHGHXWHW“ ZLUG
+HUYRUKHEXQJ7.(UZlJHQVZHUWLVWZHLWHU.RFKVDD2hEHUOHJXQJ'’LH
LQGHQ3URIHWHQEFKHUQQLHGHUJHOHJWHQ8QKHLOVDQVDJHQN|QQWHQ]X UDGLNDONOLQJHQ
]X XQHUELWWOLFK LQGHP VLH DXI HLQH.DWDVWURIH YHUZHLVHQZLH VLH  LQ VROFKHU
(QWVHW]OLFKNHLWQXQGRFKQLFKWHLQJHWUHWHQLVW“YJODOOHUGLQJVLP.RQWUDVW]X.|Q
.|Q.|QI–XQGGD]XZLHGHUXP
.RFKDD2I.RFKVDD2II9HUPXWXQJGDIUGDV'3URIHWHQVFKZHL
JHQ“LP’WU*YDHLQ9HUVWlQGQLVGHVSURSKHWLVFKHQ-DKZH:RUWHVDOV$XIUXI]XU
8PNHKUDXVVFKODJJHEHQG LVW YJO+::ROII'’DV.HU\JPDGHVGHXWHURQRPLVWL
VFKHQ*HVFKLFKWVZHUNV“ LQ’HUV*HVDPPHOWH6WXGLHQ]XP$OWHQ7HVWDPHQW7%
0QFKHQZlUHDQJHVLFKWVGHV.RQWUDVWV]ZLVFKHQ.|Q
XQG-HUQRFKHLQPDONULWLVFK]XGLVNXWLHUHQ0(GHXWHWHUHKHUGDUDXI
KLQ GD LQ GHQ .|QLJVEFKHUQ XQG LP 'GWU“ -HUHPLD%XFK ]XQlFKVW XQ
WHUVFKLHGOLFKH .RQ]HSWLRQHQ GHV SURSKHWLVFKHQ -DKZH:RUWHV HQWZLFNHOW ZHUGHQ
VX5HFKQHWPDQPLWHLQHPOLWHUDULVFKHQ:DFKVWXPGHV’WU*N|QQWHMHGRFKGLH
'GWUMHU“ '8PNHKU7KHRORJLH“ GDQQ DXFK ZLHGHU LKUHQ 1LHGHUVFKODJ LP ’WU*
JHIXQGHQKDEHQ
 -DKZHV:RUWJHJHQ E]ZEHU1LQLYH +</ PX DXFK ]X1LQLYH JHVDJW
ZHUGHQ+</’HU:LGHUVWDQG-RQDVJHJHQGDV:RUW-DKZHVIKUWQLFKW]XVHL
QHU9HUQLFKWXQJDQGHUV.|QIII8QGQDFKVHLQHU5HWWXQJZLUGHUDXV
GUFNOLFKHUQHXWEHDXIWUDJWIGK-DKZHV:RUW]ZLQJWLKQQLFKW]XP+DQGHOQ
VRQGHUQIRUGHUWLKQGD]XDXI’LH:LHGHUKROXQJYRQILQILVWGDPLWDOVIUGLH
$XVVDJHGHV*UXQGWH[WHVIXQNWLRQDOHUNOlUEDUXQGQLFKWDOVOLWHUDUNULWLVFKHV,QGL]]X
ZHUWHQYJOR,,
 9JO6FKPLGW'’H’HR“V$QPI
 .ULWLVFKH:HLVKHLW
DXI'*RWW“YHUWUDXHQXQGQLFKWDXVGUFNOLFKDXI'-DKZH“LVWNHLQ
3UREOHPGLH%H]HLFKQXQJHQ+:+<‘<+/XQG‘<+/+VLQGDXVWDXVFKEDU
D
9RQ HLQHP GHUDUW XQHLQJHVFKUlQNWHQ '0LWJHIKO“ -DKZHVPLW DOOHQ
VHLQHQ*HVFK|SIHQ LVW LP$OWHQ7HVWDPHQW UHODWLY VHOWHQGLH5HGH DP
GHXWOLFKVWHQZRKO LQ3V'*XW LVW -DKZH]XDOOHQ /./XQGVHLQ
(UEDUPHQLVWEHUDOOHQVHLQHQ:HUNHQ“$XVIKUOLFKHUHQWIDOWHWZLUG
GLHVH.RQ]HSWLRQGDQQLQGHU':HLVKHLW6DORPRV“*RWWKDW
PLWDOOHQ(UEDUPHQOLHEWDOOHVZDVLVWXQGVFKRQWDOOHVZHLOHVVHLQ(L
JHQWXP LVW 6LH LVW DEHU EHUHLWV LQ GHU YRUSULHVWHUVFKULIWOLFKHQ 8UJH
VFKLFKWHLQ*HQ]XHUNHQQHQ$XFKKLHUVSLHOW,VUDHOLP*HJHQEHU
YRQ -DKZHXQG VHLQHQ*HVFK|SIHQ QRFKNHLQH5ROOH$XFKKLHU OlW
-DKZHLP9HUJOHLFKPLWGHQYRQLKPDQJHNQGLJWHQ6WUDIHQLPPHUZLH
GHU 6FKRQXQJZDOWHQ – QDFK GHU '6LQWIOXW“ VRJDUPLW DXVGUFNOLFKHP
+LQZHLVDXIGLHXQYHUlQGHUWJURH'%RVKHLW“GHU0HQVFKKHLWYJO*HQ
PLW
’LH*UXQGHU]lKOXQJGHV-RQD%XFKVNDQQDOVRYHUVWDQGHQZHUGHQDOV
'ZHLVKHLWOLFKH“ $XVHLQDQGHUVHW]XQJ PLW GHU 'GHXWHURQRPLVWLVFKHQ“
.RQ]HSWLRQ HLQHV ZLUNVDPHQ -DKZH:RUWHV 6LH KlOW IHVW DQ GHP
2UGQXQJV:LOOHQ -DKZHV GHU LQ VHLQHP:RUW ]XP$XVGUXFN NRPPW
GDV GHP8UKHEHU YRQ '%RVKHLW“ +5 '8QKHLO“ +5 DQNQGLJW ,KUH
'/HKUH“ EHVWHKW MHGRFK GDULQ GD -DKZHV 2UGQXQJV:LOOH VHLQHP
'0LWJHIKO“ PLW VHLQHQ *HVFK|SIHQ XQWHUJHRUGQHW LVW 9RQ GDKHU

 9JO6FKPLGWDD2II
 9JO )&UVHPDQQ '’LH(LJHQVWlQGLJNHLW GHU8UJHVFKLFKWH(LQ%HLWUDJ ]XU
’LVNXVVLRQXPGHQ‰-DKZLVWHQ¾“LQ--HUHPLDV/3HUOLWW+J’LH%RWVFKDIWXQG
GLH%RWHQ)6+::ROII1HXNLUFKHQ9OX\QIIEHV
 ’DGLH(U]lKOXQJGLHVH'/HKUH“DQ-RQDXQG1LQLYHH[HPSOLIL]LHUWZLUGDXV
GHU VNL]]LHUWHQ’LVNXVVLRQVODJH YHUVWlQGOLFK-RQD LVW LPGHXWHURQRPLVWLVFKHQ*H
VFKLFKWVZHUNGHU3URSKHWEHLGHPLQ.|QVRZRKOGDV.RQ]HSWGHVZLUN
VDPHQ-DKZH:RUWHVHUNHQQEDUZLUGDOVDXFKGLH3UREOHPHGLHVHV.RQ]HSWVDQJH
VLFKWVYRQ XQHUIOOWHQ3URSKH]HLXQJHQHLQHV WRWDOHQ8QWHUJDQJV ,VUDHOV:lKUHQG
.|Q  LP 5DKPHQ GHU GHXWHURQRPLVWLVFKHQ *HVFKLFKWVWKHRORJLH EHKDXSWHQ
PX-DKZHKDEHVROFKH$QNQGLJXQJHQ'QLFKWJHVDJW“HU|IIQHWGLH-RQD(U]lKOXQJ
PLQGHVWHQV GLH0|JOLFKNHLW GD -DKZH HLQH WRWDOH .DWDVWURSKH ]ZDU DQNQGLJHQ
GDQQDEHUGRFKQLFKWHLQWUHIIHQODVVHQNDQQ,QGHPGLH(U]lKOXQJGDV:RUW-DKZHV
DQ1LQLYHHUJHKHQOlWNDQQVLH]XPHLQHQGLH'XQLYHUVDOH“’LPHQVLRQGHV'0LWJH
IKOV“-DKZHVPLWVHLQHQ*HVFK|SIHQGHXWOLFKPDFKHQ=XPDQGHUHQKlOWVLHGDPLW
GLH 6SDQQXQJ ]ZLVFKHQ ':RUW“ XQG '0LWJHIKO“ -DKZHV RIIHQ =XU – MHGHQIDOOV
QDFKH[LOLVFKHQ–$EIDVVXQJV]HLW GHU(U]lKOXQJ LVW1LQLYH OlQJVW XQWHUJHJDQJHQ –
+HLWGDVGD-DKZHVHLQ:RUWJHJHQ1LQLYHQLFKWDXIJHKREHQVRQGHUQQXUDXIJH
VFKREHQKDW"2GHU]HLJWHVGD1LQLYH LQGHQ$XJHQ -DKZHV HEHQVR IOFKWLJXQG
YHUJlQJOLFKLVWZLHGHU5L]LQXVLQGHQ$XJHQ-RQDV'GHULQQHUKDOEHLQHU1DFKW
HQWVWDQGHQXQGLQQHUKDOEHLQHU1DFKW]XJUXQGHJHJDQJHQLVW“XQGLKPJHUDGHGHV
KDOEGDVVFKRQHQGH'0LWJHIKO“-DKZHVJLOW"–’DJHJHQPHLQW+*HVH'-RQDEHQ
$PLWWDL XQG GDV -RQDEXFK“ 7KHRORJLVFKH %HLWUlJH     GD
1LQLYHLP-RQD%XFKDOV'GHU]XNQIWLJH7RGIHLQG,VUDHOVYRUVHLQHPW|GOLFKHQ$Q
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
NDQQ DXFK HLQ 3URSKHWHQ:RUW GDV VLFK QLFKW XQPLWWHOEDU HUIOOW KDW
JOWLJHV-DKZH:RUWVHLQ
’LHHUVWH%HDUEHLWXQJGHV-RQD%XFKHVQLPPWQXQGLH3UREOHPVWHO
OXQJ GHU *UXQGVFKLFKW DXI SURILOLHUW XQG NRQNUHWLVLHUW VLH ZHLWHU XQG
VFKOLHWVLHLQGHU’LVNXVVLRQ]ZLVFKHQ'ZHLVKHLWOLFK“XQG'GHXWHURQR
PLVWLVFK“ JHSUlJWHU 7KHRORJLH DQ ZHLWHUH DOWWHVWDPHQWOLFKH 7H[WH XQG
.RQ]HSWLRQHQDQ
+LQVLFKWOLFKGHU)UDJHQDFKGHU:LUNVDPNHLWGHV:RUWHV-DKZHVIlOOW
GLHHUVWH%HDUEHLWXQJPLWHLQH(QWVFKHLGXQJGXUFKGLHGLH0HKU
GHXWLJNHLW XQG 2IIHQKHLW GHV 6FKOXVVHV GHU *UXQGHU]lKOXQJ UHGX]LHUW
ZLUG -DKZH KDW VHLQ :RUW JHJHQ 1LQLYH ]XUFNJHQRPPHQ ’LHVHU
5FNQDKPH GHV -DKZH:RUWHV JHKW LQ  HLQH XPIDVVHQGH
'8PNHKU“1LQLYHVYRUDXV
’LH $EIROJH YRQ 8PNHKU 1LQLYHV XQG 5FNQDKPH GHV
DQJHNQGLJWHQ 8QKHLOV GXUFK -DKZH HQWVSULFKW HLQHU .RQ]HSWLRQ GHV
SURSKHWLVFKHQ -DKZH:RUWHV DOV $XIUXI ]XU 8PNHKU GLH LP -HUHPLD
%XFK LQ.DSXQGHQWZLFNHOWZLUG ,Q -HU I EHDXIWUDJW
-DKZHGHQ3URSKHWHQ'7ULWWLQGHQ9RUKRIGHV+DXVHV-DKZHVXQGUHGH
]XGHQ/HXWHQDXVDOOHQ6WlGWHQ-XGDVDOOH:RUWHGLHLFKGLU]XLKQHQ
]XUHGHQEHIRKOHQKDEH ODNHLQ:RUWZHJ9LHOOHLFKW </:K|UHQVLH
XQGNHKUHQXPHLQMHGHUYRQVHLQHPE|VHQ:HJHVRGDLFKPLFKGHV
8QKHLOV JHUHXHQ ODVVH GDV LFK LKQHQ ]X WXQ JHGHQNH ZHJHQ GHU
%RVKHLW LKUHU 7DWHQ“ :DV -DKZH KLHU XQG LQ .DS  YHUJHEOLFK
HUZDUWHWXQGLQ$XVVLFKWVWHOOWJHVFKLHKWQDFK-RQLQ1LQLYH
(EHQVRZLHEHLGHU.RQ]HSWLRQHLQHVZLUNVDPHQ-DKZH:RUWHVPLW
GHU VLFK GLH*UXQGVFKLFKW GHV -RQD%XFKHV NULWLVFK DXVHLQDQGHUVHW]WH
KDQGHOWHVVLFKDXFKEHLGLHVHU'8PNHKU7KHRORJLH“GLHGLHHUVWH%HDU
EHLWXQJGHV-RQD%XFKVDXVGHP-HUHPLD%XFKDXIQLPPWXPHLQ'GHX
WHURQRPLVWLVFKHV“ .RQ]HSW GLH 7H[WH LQ GHQHQ HV LP -HUHPLD%XFK
HQWZLFNHOWZLUGJHK|UHQ]XVHLQHU'GHXWHURQRPLVWLVFKHQ“5HGDNWLRQV
VFKLFKW$XFKGLHVH'GHXWHURQRPLVWLVFKH8PNHKU7KHRORJLH“EHJUQ

JULIIJHJHQ,VUDHO“LP%OLFNVHL(LQH%H]LHKXQJ]ZLVFKHQ1LQLYHXQG,VUDHOGLHVHU
$UWLVWMHGRFKLP-RQD%XFKQLUJHQGVDQJHGHXWHW
 ’DULQZLUGGHXWOLFKGD-DKZHV:RUWDOV$XVGUXFNVHLQHV2UGQXQJV:LOOHQV
]XYHUVWHKHQ LVW6REDOGGLH '%RVKHLW“1LQLYHV  EHVHLWLJW LVW ED NDQQ
-DKZHGDVYRQ LKPDQJHVDJWH'8QKHLO“]XUFNQHKPHQE’XUFKGLH'8P
NHKU“1LQLYHVZLUG VRGLH LQGHU*UXQGVFKLFKWRIIHQJHKDOWHQH 6SDQQXQJ]ZLVFKHQ
GHP 2UGQXQJV:LOOHQ -DKZHV XQG VHLQHP :LOOHQ ]XU /HEHQV(UKDOWXQJ LQ GHU
:HLVHDXIJHO|VWGDEHLGH]XP=XJHNRPPHQ’LH'%RVKHLW“XQGOHEHQVIHLQGOLFKH
'*HZDOWWlWLJNHLW“60;1LQLYHVLVWEHVHLWLJWXQG1LQLYHLVWDP/HEHQJHEOLHEHQ
 9JOGD]X-HUHPLDV5HXHV$QPII
 +5+:.5’0<:%<:YJO-HUXQG-RQ+5+:.5’0<:%<:
 ‘+/7:/%;<.15+5+POW0VV//<70;1:YJO-HU
XQG-RQ‘+/7:/5%’5+5+/‘<+/+‘;1<:
 9JO 6+HUUPDQQ -HUHPLD’HU3URSKHW XQG GDV%XFK(G)’DUPVWDGW
]XU'GHXWHURQRPLVWLVFKHQ“5HGDNWLRQLQ-HUXQG
 .ULWLVFKH:HLVKHLW
GHWGLH5H]HSWLRQVXQGhEHUOLHIHUXQJVZUGLJNHLWSURSKHWLVFKHU-DKZH
:RUWHMHGRFKLQDQGHUHU:HLVHDOVGLH.|QLJV%FKHU-HGH8QKHLOVDQ
NQGLJXQJ-DKZHVLVWDOV$XIUXI]XU8PNHKU]XYHUVWHKHQ
,QGLHVHP6LQQHN|QQHQGDQQ–LP*HJHQVDW]]X.|Q–DXFK
XQHUIOOWH $QNQGLJXQJHQ HLQHU WRWDOHQ .DWDVWURSKH DOV
$XIIRUGHUXQJHQ]XU8PNHKUUH]LSLHUWZHUGHQ’DV]HLJWLQ-HU
GHU +LQZHLV GHU bOWHVWHQ DXI 0LFKD YRQ 0RUHVFKHW (U KDWWH
JHZHLVVDJW'’HU=LRQZLUG]XP$FNHUXPJHSIOJWXQGGHU7HPSHOEHUJ
]X 7UPPHUQ ZHUGHQ “ 9 ’DUDXIKLQ KDW +LVNLD '-DKZH
JHIUFKWHW XQG -DKZHV $QJHVLFKW EHVlQIWLJW VR GD -DKZH VLFK GHV
8QKHLOV JHUHXHQ OLH“ 9 ’LH .|QLJV%FKHU XQG GDV -HUHPLD
%XFKODVVHQDOVRYHUVFKLHGHQH'GHXWHURQRPLVWLVFKH“.RQ]HSWLRQHQGHV
:RUWHV-DKZHVHUNHQQHQ
:lKUHQG GLH *UXQGVFKLFKW GHV -RQD%XFKV VLFK PLW GHP .RQ]HSW
HLQHVZLUNVDPHQ-DKZH:RUWHVLQGHQ.|QLJV%FKHUQYRUZLHJHQGNUL
WLVFK DXVHLQDQGHUVHW]WZLUG GLH '8PNHKU7KHRORJLH“GHV -HUHPLD%X
FKHV YRQ GHU HUVWHQ %HDUEHLWXQJ YRUZLHJHQG ]XVWLPPHQG
DXIJHQRPPHQ’DEHLZLUGVLHMHGRFK]XJOHLFKPRGLIL]LHUWLP6LQQHGHU
LQ GHU *UXQGVFKLFKW HQWZLFNHOWHQ 'ZHLVKHLWOLFKHQ“ .RQ]HSWLRQ GHV
'0LWJHIKOV“-DKZHVPLWDOOHQVHLQHQ*HVFK|SIHQ
’DV]HLJWVLFK]XQlFKVWGDULQGDHLQ9HUVWlQGQLVHLQHUXQEHGLQJWHQ
8QKHLOVDQNQGLJXQJ -DKZHV DOV $XIIRUGHUXQJ ]XU 8PNHKU KLHU DXFK
IUGDV'KHLGQLVFKH“1LQLYHP|JOLFKLVW’HPHQWVSULFKW-HU
1DFK GLHVHP $EVFKQLWW QLPPW -DKZH JHJHQEHU MHGHP 9RON
DQJHNQGLJWHV 8QKHLO RGHU +HLO ]XUFNZHQQ HV VHLQ JHJHQZlUWLJHV
9HUKDOWHQ lQGHUW ,P*HJHQVDW] ]X GLHVHP7H[W KlOW -RQ  MHGRFK

 9JOGLHhEHUOHJXQJHQ+HUUPDQQVDD2LP$QVFKOXDQ&+DUGPHLHU
3URSKHWLH LP 6WUHLW YRU GHP8QWHUJDQJ -XGDV (U]lKONRPPXQLNDWLYH 6WXGLHQ ]XU
(QWVWHKXQJVVLWXDWLRQGHU-HVDMDXQG-HUHPLDHU]lKOXQJHQLQ,,5HJXQG-HU
%=$:%HUOLQ1HZ<RUNRE'XQVLPGWU*HVFKLFKWVZHUNHLQJDQ]
DQGHUHU7\SYRQ’HXWHURQRPLVPXVHQWJHJHQWULWWDOV LP-HUHPLDEXFK*DEHVHLQHQ
’HXWHURQRPLVPXVGHUQDFKGHQ3URSKHWHQGHUYRUH[LOLVFKHQ=HLWVNHSWLVFKEH
JHJQHWHXQGHLQHQVROFKHQGHU-HUHPLDXQWHUVWW]WHGHUVLFKLQGHU%HDUEHLWXQJGHV
-HUHPLDEXFKHV QLHGHUVFKOXJ XQG P|JOLFKHUZHLVH LQ GHU 7UDGLWLRQ GHU -HUHPLD
QDKHVWHKHQGHQ6FKDSKDQ)DPLOLH]X+DXVHZDU"“
 ’DGLHVNHLQHVZHJVVHOEVWYHUVWlQGOLFKLVWOlW]%GHU$XIULGHVYRUOLHJHQ
GHQ(]HFKLHO%XFKVHUNHQQHQPLWVHLQHU$EIROJHYRQ8QKHLOVDQNQGLJXQJHQJHJHQ
,VUDHO.DS8QKHLOVDQNQGLJXQJHQJHJHQDQGHUH9|ONHU.DS$XIUXI
]XU8PNHKUDQ ,VUDHO .DSXQG+HLOVDQNQGLJXQJHQDQ ,VUDHO .DSII YJO
7.UJHU *HVFKLFKWVNRQ]HSWH LP (]HFKLHOEXFK %=$:  %HUOLQ1HZ <RUN
 I0LW GHU0|JOLFKNHLW HLQHU 8PNHKU DXI 6HLWHQ GHU )UHPGY|ONHU ZLUG
KLHURIIHQEDUQLFKWJHUHFKQHW
 9JO-HUHPLDV5HXHV$QP'-DKZHV6HOEVWEHKHUUVFKXQJLVWQLFKWOlQ
JHUDOVVHLQHlXHUVWH0|JOLFKNHLWJHVHKHQ,VUDHOYRUGHP9HUGHUEHQ]XYHUVFKRQHQ
VRQGHUQ LVW ]XU EOLFKHQ QRUPDOHQ HUOHUQEDUHQ XQG GDPLW ]XU LP 9RUDXV
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
PLW VHLQHP ':HU ZHL"“ YJO  'YLHOOHLFKW“ LP 6LQQH GHU
*UXQGVFKLFKWDQGHU8QEHUHFKHQEDUNHLWGHV+DQGHOQV-DKZHVIHVW
0LW GHU VWDUNHQ$N]HQWXLHUXQJ GHV /HEHQV:LOOHQV GHU 6HHOHXWH LQ
.DSXQGGHU1LQLYLWHULQ.DS–XQGLQ.DSDXFK-RQDV–XQWHU
VWUHLFKWGLHHUVWH%HDUEHLWXQJGHV-RQD%XFKVJDQ]LP6LQQHGHU*UXQG
VFKLFKWGD-DKZHV2UGQXQJV:LOOH VHLQHP:LOOHQ]XU/HEHQV(UKDO
WXQJXQWHUJHRUGQHWLVW’LHVH)RUPHLQHU'8PNHKU7KHRORJLH“EULQJW
(]VR]XVDJHQ'DXIGHQ%HJULII“'+DEH LFKHWZD*HIDOOHQDP7RG
HLQHV)UHYOHUV–6SUXFKGHV+HUUQ-DKZH–QLFKWYLHOPHKUGDUDQGDHU
XPNHKUWYRQVHLQH‰P¾:HJ‰¾XQGOHEW"“9YJO9
0LWLKUHU’DUVWHOOXQJ-RQDVLQ.DSXQGPDFKWGLHHUVWH%HDUEHL
WXQJLKQ]XP2SSRQHQWHQGHV:LOOHQV-DKZHV]XU/HEHQV5HWWXQJXQG
(UKDOWXQJ%HL-RQDLVWGHU2UGQXQJV:LOOHGHP:LOOHQ]XU/HEHQV(U
KDOWXQJEHUJHRUGQHW(UDN]HSWLHUWHVLQV0HHUJHZRUIHQ]XZHUGHQ–
PLW GHU VLFKHUHQ $XVVLFKW ]X VWHUEHQ – VREDOG HU VLFK VHOEVW DOV
6FKXOGLJHQHUNHQQWXQGHUZLOOOLHEHUVWHUEHQDOVOHEHQQDFKGHP
HUHUNHQQWGD-DKZHV:RUWJHJHQ1LQLYHVLFK–YRUGHUJUQGLJ–QLFKW
HUIOOW E6RPX-RQD LQ.DSDQGHUVDOV LQ.DSQLFKWYRU
GHP 7RG JHUHWWHW ZHUGHQ VRQGHUQ YRU VHLQHP OHEHQVIHLQGOLFKHQ
2UGQXQJV’HQNHQYJODE:750://<&+/
$OV VROFKHV ZLUG HV HQWODUYW GXUFK GLH 1HXLQWHUSUHWDWLRQ GHU
'5L]LQXV(SLVRGH“LQE2EZRKO-RQD'LQ:LUNOLFKNHLW“'EHWUEW“
LVWEHUGHQ5L]LQXVGHULKP6FKDWWHQJHVSHQGHWKDWWH9EHKDUUW

EHVWLPPEDUHQ XQG YRUDXVVHKEDUHQ :HLVH VHLQHV 5HDJLHUHQV DXI PHQVFKOLFKHQ
:LOOHQVZDQGHOJHZRUGHQ“
 ’HQ1LQLYLWHUQJHKWHVEHLLKUHU'8PNHKU“OHW]WOLFKGDUXPGDVLH'QLFKWXP
NRPPHQ“*HQDXGLHVLVWDXFKGDV,QWHUHVVHGHU6HHOHXWH LQ.DS9
GDV YRQ GHU HUVWHQ %HDUEHLWXQJ ]X HLQHU '5HWWXQJV*HVFKLFKWH“ DXVJHVWDOWHW ZLUG
’DEHL VLQGGLH6HHOHXWHQLFKWQXUXP LKUHLJHQHV/HEHQEHVRUJW VRQGHUQDXFKXP
GDV-RQDV1DFKGHPLKQGDV/RVDOVIUGDV8QJOFN9HUDQWZRUWOLFKHQLGHQWLIL]LHUW
KDWZHUIHQVLHLKQQLFKWJOHLFKLQV0HHUVRQGHUQPDFKHQLKP9RUZUIH9XQG
IUDJHQ LKQ ZDV VLH PLW LKP WXQ VROOHQ 9 6HOEVW DXI -RQDV DXVGUFNOLFKH
$XIIRUGHUXQJKLQ LKQ LQV0HHU]XZHUIHQ9XQWHUQHKPHQVLH]XQlFKVWQRFK
HLQHQ 5HWWXQJVYHUVXFK 9 (UVW DOV GLHVHU IHKOVFKOlJW ZHUIHQ VLH -RQD LQV
:DVVHU 9 – QLFKW RKQH ]XYRU -DKZH DQ]XUXIHQ XQG LKQ DXI GHQ YRQ LKP
JHIJWHQ /RVHQWVFKHLG DOV *UXQG LKUHV +DQGHOQV KLQ]XZHLVHQ 9 ’LH
*UXQGVWUXNWXUGHU*HVFKLFKWHGHU5HWWXQJGHU6HHOHXWHLQ.DS–%HGURKXQJGXUFK
8QKHLO $QUXIXQJ -DKZHV 5HWWXQJ YRU GHP 8QWHUJDQJ – NHKUW LQ GHU HUVWHQ
%HDUEHLWXQJ GHV -RQD%XFKV QRFK ]ZHLPDO ZLHGHU LP '-RQD3VDOP“ LQ .DS
9XQGLQ9II6LHLOOXVWULHUWGLH%HUHLWVFKDIW-DKZHV/HEHQ]X
HUKDOWHQ XQG ]X UHWWHQZHQQPDQ LKQ DQUXIW YJO 3V ’LHVH%HUHLWVFKDIW JLOW
-RQDDOV-XGHJHQDXVRZLHGHQ'KHLGQLVFKHQ“6HHOHXWHQXQG1LQLYLWHUQ:HQQGDEHL
LQ .DS GDV 5XIHQ GHU 6HHOHXWH ]X -DKZH 9 PLW HLQHU – ZHQLJVWHQV
]HLWZHLOLJHQ – $EZHQGXQJ YRQ LKUHQ *|WWHUQ 9 YHUEXQGHQ LVW ZLUG KLHU
YLHOOHLFKW HLQH .RQ]HSWLRQ GHV ’WU* YJO 5L  YRQ ,VUDHO DXI GLH 9|ONHUZHOW
EHUWUDJHQXQGGDPLWNULWLVFKUH]LSLHUW
 /:.5’0VWDWW:<.5’0V%+6
 .ULWLVFKH:HLVKHLW
HUDXIVHLQHP'=RUQ“EHULKQ9–ZHLOHULKQDOV&KLIIUHIU1LQLYH
EHWUDFKWHW
0LW HLQLJHU 9HUHLQIDFKXQJ N|QQWH PDQ ]XVDPPHQIDVVHQG VDJHQ
:lKUHQG GLH *UXQGVFKLFKW GHV -RQD%XFKV HLQH 'ZHLVKHLWOLFKH“
$XVHLQDQGHUVHW]XQJ PLW GHU 'GHXWHURQRPLVWLVFKHQ“ ':RUW*RWWHV
7KHRORJLH“ LQ GHQ .|QLJV%FKHUQ IKUW ]HLJW VHLQH HUVWH
%HDUEHLWXQJVVFKLFKW HLQH 'ZHLVKHLWOLFKH“ 5H]HSWLRQ GHU HEHQIDOOV
'GHXWHURQRPLVWLVFKHQ“'8PNHKU7KHRORJLH“LP-HUHPLD%XFK
’LH ]ZHLWH%HDUEHLWXQJ GHV -RQD%XFKV VFKOLHOLFKNQSIW DQ VHLQH
*UXQGVFKLFKW XQG VHLQH HUVWH %HDUEHLWXQJ DQ XQG ELQGHW GHUHQ
'/HKUHQ“]XUFNDQJUXQGOHJHQGH'%HNHQQWQLV“$XVVDJHQ,VUDHOVE]Z
GHV -XGHQWXPV -DKZH LVW 6FK|SIHU YRQ+LPPHO (UGH XQG0HHU XQG
GDPLW+HUUGHUJDQ]HQ:HOW'5HWWXQJLVWEHL-DKZH“XQG
-DKZHLVW'HLQJQlGLJHUXQGJWLJHU*RWW]|JHUQGLP=RUQXQGUHLFKDQ
+XOGGHUGDV8QKHLOEHUHXW“ 1LPPWPDQGLHVHGUHL$XVVDJHQ
]XVDPPHQ VROOWH GLH OHEHQVHUKDOWHQGH XQG UHWWHQGH =XZHQGXQJ
*RWWHV]XDOOHQVHLQHQ*HVFK|SIHQHLJHQWOLFKVHOEVWYHUVWlQGOLFKVHLQ
$Q -RQD GHPRQVWULHUW GLH ]ZHLWH %HDUEHLWXQJ QXQ DEHU GD GDV
ULFKWLJH '%HNHQQWQLV“ QLFKW DXWRPDWLVFK ]XU ULFKWLJHQ '3UD[LV“ IKUW
-RQD JHUlW PLW VHLQHU UHOLJL|VHQ 6HOEVW’HILQLWLRQ LQ HLQHQ 6HOEVW
:LGHUVSUXFK$XIGHUHLQHQ6HLWHYHUVWHKWHUVLFKDOV'+HEUlHU“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JHPHLQVDPHQ '0RQRWKHLVPXV“ DXV XQG LGHQWLIL]LHUW -DKZH DOV
'+LPPHOV*RWW“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 ’LH '-DKZHIUFKWLJHQ“ 6HHOHXWH N|QQHQ -DKZH DXFK
DXHUKDOEGHV-HUXVDOHPHU7HPSHOV2SIHUGDUEULQJHQ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